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a THE MONEY MARKET. 
Estab. 1843. President: RICHARD A. ‘McCURDY. Estab. 1843. 


Tuere has been practically no change in the condition 


vou inetive advantages offered by the Policies of the MUTUAL | of the money market this week. Some portion of the 
\EW YORK ay t nferred from ai fact, that, of the total : : . ° . 
yments made by this Ofice, nearly £106.000,000 . | current discount business continues to be diverted to the 
elt Y iis , Nee ’ ed él ¢ ’ : OUt s 
£60,000,000 sterling has been paid to Living Policyholders. Bank, as brokers are quoting 4 to 475 per cent. for best 


three months’ paper, but it is not now being called upon 

ASSETS nearly £62, 000, 000. for advances. Further gold shipments are being made 
i ee to this side from ~ United States, and —— - the 
eee easy condition of the American money market, and the 

16, 17 pe 18, CORNHILL, E.C. additions which are being made to its resources by the 
D. C. HALDEMAN, General Manager. increase in the note issues of the national banks under 

the new Currency Act, it seems likely that this move- 


ment will continue. But at present the gold is going to | 
Paris, and if the Bank wishes to attract some of it 
here, it will probably have to offer a greater inducement | 


than the advance of 4d to 74s 6d as its buying price for 

1810-] eagles announced the other day. In consequence, how- | 
900 OFFICE ever, of the action of the Government of India, which, | | 

“ . : while continuing to give rupees in exchange for | 
Protection, not Speculation.” sovereigns, has intimated that it will pay for foreign | 


coin or bar gold only in sixty day drafts on the Currency || 


LIFE OR ENDOWMENT ASSURANCES, Department, it is expected that a portion of the || 


current of gold that has lately been flowing into India || 





WITH from Japan and elsewhere will now be diverted to us, 

“6 and, indeed, some Japanese gold is on its way here. | 
Perfect Protection ’’ Benefits. The internal movements of money during the week have | 

been in favour of the Bank, for, although asmall amount | 

rae wealees of dave Wow Shai eid Lact Danan of te Socks i ie of gold coin has gone into circulation, the note circulation | 
} GENERAL ManaGeR, 63, Threadneedle Street. London, EC. has diminished to the extent of £456,000, and the reserve || 


has consequently been increased by £443,000, raising | 


Life. Annuities. ‘Accidents. the proportion of reserve to liabilities to 41} per cent., || 
eraser teen 


ey 


as compared with 394 per cent. at this time last year. 
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Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
: A Fort- Three Wks. A Montb 





This Week. Last Week. night Ago. Ago. Ago. 

a. - | = % % % 

Bank rate.... 4 4 4 4 4 
Market rate .. 4 4) 4h 4% 4} 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below . 


> | a a 
{This Week. Last Week. A Fort- (Three Wks.| A Month 





| night Ago. | Ago. Ago. 

ae tn % > | &. 

* With Paris...... | + 2 + i + z + a) + x 
" Berlin eees _ ; — ya o=» 3 Z a 4 

» Amsterdam’ + ‘ fi + g + 3 + : 


callmoney' + li + 22 + ii - lgi + 
RATES of EXCHANGE. 


This Week| Las Week| A Fort- |Three Wks.| A Month 


| night Ago. | Ago. go. 

a | Per Mille. | Per Mille | Per Mille. | Per Mille. } Per Mille 
PUREED ovccvccess 2 agstus) lf agstus | 2 agstus/| li agst us| ?agst us 
Germany ...... 5 for us| 53 forus|5 for us | 5 for us | 44 for us 
NE sveesees t for us| + for us| 14 for us | 1}for us | 14 for us 
New York ...... 5 for us | 4% for us | 44 for us | 44 for us | 3% for us 





THE SPION KOP DEBATE. 
WE cannot think that the position of the Government 
was improved by the debate of Friday week. The 
charge made against that Government by the ordinary 
elector is that Lord Salisbury, though a good and 
successful Foreign Secretary, is too little of a Premier, 
that his other colleagues, seeing that their chief does 
not interfere with the Minister for War, shrink from 
what might seem officious interference, and that Lord 
Lansdowne, though a well meaning, industrious, and 
experienced man, is not equal to the grave respon- 
sibilities of his place. The debate showed that this 
view of Lord Lansdowne is amply justified. He re- 
ceived despatches from Lord Roberts and Sir Redvers 
Buller about the disaster at Spion Kop which seemed to 
demand certain changes in the higher commands. 
Instead of silently making them on his own respon- 
sibility, Lord Lansdowne decided not to make them, or 
to make only one, and then, fearing lest this should 
seem weak when the despatches came out, he telegraphed 
to Sir Redvers Buller to rewrite his despatch in a more 
general way. His spokesman in the Commons, Mr 
Wyndham, is very angry that this should be said, and 
talked about the honour of an English gentleman as if 
Lord Lansdowne’s honour was in question, but if 
Lord Lansdowne did not wish the despatch to be 


with work to rewrite it? That Sir Redvers Buller 
accepted this as the inner meaning of the tele- 
gram is acknowledged by both sides, and as he 
was the person addressed it seems a little hard to expect 
the man in the street to be wiser than he. Sir Redvers 
Buller refused, and as Lord Lansdowne was not pre- 
pared to do anything, he ought quietly to have 
suppressed the despatches on the distinct ground that 
their publication would not benefit the public service. 
This, however, was too resolute a course for a weak man 
to take. He accordingly studied the precedents for a 


about Sir Redvers Buller, viz., that he failed to make 
his subordinates obey orders, might be described as 
criticism instead of censure, published the despatches 
and took no action upon them. That is to say, he 
informed an army of thirty thousand men that the 
trusted general in supreme command thought their 
special general incompetent, yet did not remove or 
even suggest removing him. And then he sends 
Mr Wyndham to the Commons to say that the 
publication does not matter because the criticisms 
of officers and men on the spot are sure to be 
more severe than Lord Roberts's, and that, indeed, the 
soldiers would be quite cheered by knowing that Sir 
Redvers Buller’s strategy ‘had been praised and 
approved by the Commander-in-Chief,” who had dis- 
tinctly stated that Sir Redvers, however able a strategist 
did not, as he should have done, see that his own views 


changed why did he ask a general already loaded | 
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| were carried out. What is the use of Fre 
being in command, devises the right plan ae Who. 
subordinates botch it? We will bring fen tet lets 
childish defence to a very simple test  tppoaitively 
criticizes Lord Lansdowne very sharply We public 
| therefore, welcome a published speech by | ord Salig os 
|declaring that the Minister of War nee a? 
| planning, only he failed to see that his x ge at 
|ecarried out! Would he not regard such a : a Were 
,censure of a kind which it was impossible i i as 
| bear without resigning? The other Deteen 3 im to 
/which Mr Wyndham rose to heights of 
eloquence, that a great general may sometin 
| remain a most useful servant of the State. 
| one, but then if Lord Lansdowne believes that ho ocr 
|demns himself, for that is the very best of acne ie 
| not publishing depreciatory despatches about the s an 
failure. Ifa business man decides to keep a clerk 7 
does not tell all the clerks that he thinks that clerk ‘un. 
usually weak. If you keepa man, to back him in public 
|is the very A.B.C. of the most ordinary statecraft ies 
well-known to the Cvesars as to modern politicians. | _ 
The plain truth at the bottom of the whole affair is 
that Lord Lansdowne frets under Parliamentary and 
public criticism, and is so afraid of what he thinks the 
ignorant democracy will do that he loses his resolution, 
| Any course seems to him better than that he should be 
|suspected of suppressing anything or should be left. 
| unaided by documents, to bear the shock of public 
| opinion. He trembles before his King, who only wants 
| him to be decisive, till he can pursue no course of his 
own. We are not sure either that this is not Lord 
Salisbury’s feeling also, though not to the same degree 
At least, he complained bitterly in his speech to the 
Royal Academy on Saturday night that the Government 
was the figure in the State set up by the Constitution to 
be perpetually shot at, and declared that it was in the 
| position of an artist who found, when he had painted 
'a perfect picture, anybody was at liberty to smudge it 
That is very weak. Cannot great Peers understand that 
the democracy asks nothing of its agents but resolution 
and success, that it does not care one straw whether 
Generals are removed or retained provided that battles 
/are won, that it does not want despatches to be either 
published or suppressed, but only that the course shall 
be taken which in the Minister’s judgment will conduce 
most directly and most rapidly to success. It admires 
Nelson for disobeying orders before Copenhagen, and 
regards Mr Wyndham’s pretence of awe-struck defer- 
ence to the ‘‘Queen’s Regulations’’ as pure imbecility. 
Consider the instances of Lord Methuen. The public is 
very angry with Lord Methuen. Nevertheless, the Govern- 
ment is determined on its responsibility to retain Lord 
Methuen, and accordingly no official criticism of Magers- 
fontein is published to the world. Does Parliament or 


& Strat 


| 
| 


, iN stating 

€motiona] 
‘Ames fail, yet 
18 AN excellen; 


the public, therefore, attack the Government ’ Nothing 


of the kind. The public holds the Government to be 
mistaken, but nevertheless allows that it is acting 
within its right, that facts may exist of which outsiders 
‘know nothing, and that in any case the question is not of 


| Lord Methuen’s merits or demerits, still less of his career, 


hundred years, reflected that Lord Roberts’ remark | 


but of the subjugation within some decent period of time 
of the Boer Republics. Or take as an illustration of the 
attitude of the democracy the case of the censorship 0! 
telegrams in South Africa. Tae public always frets and 
sometimes rages under that censorship, and as news 
paper proprietors are also annoyed its complaints are 
sutliciently audible, but, nevertheless, Lord Kitchener, 
who has the contempt of his type for the public, — 
to his policy of suppression, and no one attacks Lae 
Kitchener. He is supposed, we have no doubt Just'y, 
to be doing necessary work in an admirable way, 
and the public being conscious of that digests 
its own impatience as it best can. It has no - 
intention or idea of hampering Lord Kitchener because 
he refuses to gratify curiosity than it has of ae 
the Government because it protects Lord Methuen. “oa 
democracy has many and patent defects as a governil’s 
instrument, but it has a broad common sense, which, 9 
lt seems to us, Ministers almost entirely fail to a 
They cannot see that in an age like this, when every. 
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inion, and most people an ignorant one, 
body has To of skin is essential to those who 
s cor ld power. They must just bear the criticism, 
would wiel’ Po topped, until their policy has 


‘.h cannnot be § ° . = 
whic) cd, when all the carping will be as much for 
suc £ 


as if it had never been uttered. If Ministers 
gotten 


le . “of 
— spot absolute power and absolute responsibility, 
on t 


; Spi Kop, a 
pees ies — on ae "ot wee 
Te he dispatches published, but me eh wish ts 
-emove Sir Redvers 
better 
, course of action which he could not directly defend. 


—_—_—_—— 
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RAILWAY COAL BILLS. 
Tue recent severe fall in home railway ordinary stocks 
has been based mainly on the threatened large additions 
to the coal bills of the companies, and there can be 
litle doubt that the additional cost of fuel in the current 
ear will represent a considerable percentage on the 
»rdinary stocks of most companies, quite apart from the 
nowth of expenses in other directions. During 1899 


tthem leave the Commander-in-Chief | 


Buller, would silence criticism far | 
than the wordy speech in which Mr Wyndham, | 
cho with a decent case is & good debater, tried to befog | 


the average increase in the coal bills of the leading ' 
companies was rather over 20 per cent., and not more | 


than one-fourth of that could be attributed to the addi- 


tional train mileage run. The increase really began in 


1898, when the South Wales coal strike caused an 


| increase in the coal bills of the companies deriving their 


supplies from that district. In that year, for example, 


South-Western £75,000 more than in 1897. Previous 


_ to that year the tendency of prices paid by the railways 


had been downwards. This is shown by the following 
comparison of the total amounts paid for fuel by 


the Great Western paid £82,000 more for coal, and the | 


fifteen leading English and Scotch railways from 1893 


to 1898 :— 
Total Amount 
Paid for Coal 
by 15 Leading 
; Companies. 
"ear £ 
ara sis sss sats 9 sew REAM Rin Sn aate 3,493,191 
Pt dts dekh veh aciuvabahhduhindkeadiéiuns 3,031,413 
i diticht nee chine eannhonmwddtas ani 2 839,488 
DE sckncdanavavedbasesecknbes be bi Keies 2,932,330 
i NcabuksidbidtphanwhaGdeenededenis 3,058,775 
Dt Vibthnbenet cca kaiahewensous 5,199,280 


In spite of an increase in the train mileage run of 18 
per cent., the addition to the coal bill between 1893 and 
1895 was only £294,000, or about 9 per cent., and the 
whole of this, and more besides, represented the increase 
during 1898 alone. Down to the year 1897 inclusive 
there had, in fact, been a reduction in the average price 
paid by the railways, bearing in mind that in addition 
to the actual reduction of the aggregate outlay shown in 


Second Half Year 
Company. 1899. 1899. 1899. 
| Great Central ........ 8,029,000 .. 9,260,000 .. 17,289,000 
| Great Eastern ........ 10,777,000 .. 11,875,000 .. 22652,000 
| Great Northern ...... 12.091,000 .. 12,970,000 .. 25,061,000 
| Great Western ........ 21,988,000 .. 23,659,000 .. 45,647,000 
| Laneashire and Yorks.. 9,128,000 .. 9,766,000 .. 18,894,000 
Lon. Brighton and S.C. 5,131,000 .. 5,563,000 .. 10,694,000 
' Lon. & North-Western... 23,408,000 .. 25,393,000 .. 48,801,000 
Lon. & South-Western... 8,258,000 .. 8,926,000 .. 17,184,000 
| Midland .......2...00. 23,062,000 .. 24,197,000 .. 47,259,000 
North-Eastern ........ 15,281,000 .. 16,669,000 .. 31,950,000 
North Stafford ........ 1,399,000 . 1,497,000 .. 2,896,000 
Chatham ...........- | 6,871,000 .. 7,770,000 .. 14,641,000 | 
South Easterm ......; 
TORGR ie viele sas oie 145,423,000 .. 157,545,000 .. 302,968,000 
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Il.—Coat Bits, 1899 
lst Half 2nd Half Year 
1899. 1899. 1899. 
Company. £ £ £ 
Great Central........:..... 102,589 .. 139,057 .. 241,646 
Great Eastern ............ 114.801 .. 140,585 .. 255,386 
Great Northern............ 136,393 .. 162,863 .. 299,256 
Great Western ............ 248,800 .. 289,485 .. 536,285 
Lancashire and Yorks....... 100.784 .. 130,589 .. 231,373 | 
London, Brighton, and S.C. 90,876... 104,073... 194,949 | 
London and North-Western 268,479 .. 311,091 .. 579,570 | 
London and South-Western 127,879 .. 144,558 .. 9 272,427 | 
DRIGINTIG vin wicc anne sstsceed 242.811 .. 279,009 .. 521,820 | 
North-Eastern ............ 179,949 .. TSA TES os 372,132 
North Stafford ............ 12,477 .. 16,261 .. 28,738 | 
CDSEDAPR Hoses cece cccccs ca nc 
| South Eastern (Joint) .... 117,994 .. 155,694 .. 251,188 
Total.......ccccesees £1,743,552 ..£2,043,438 .. £3,786,770 


From the above tables it will be seen that the total coal | 
86,770 in the 


bills increased from £2,748,663 to £3, 
course of only two years, or at the rate 
cent. All of this increase is, of course, not to be set 
down to advanced prices, part of it being the result of a 
larger consumption of fuel in 1899 than in 1897. The 
addition to the train mileage is, in the absence of 


7 
of nearly 38 per 


particulars as to the actual consumption of coal, the best 

indication of what this amounted to. In the next two |! 

tables we show the train mileage run in 1897 and 1899 | 

by the same companies :— 

1I1.—* MILES 1897. sil 

First Half Second Hall Year | 

Company. 1897. 1897 1897. | 

Great Central ........ 6,975,000 .. 7,402,000 .. 14,377,000 | 

Great Eastern ........ 9,878,000 .. 11,230,000 .. 21,108,000 | 

Great Northern ...... 10,762,000 .. 11,859,000 .. 22,621,000 | 
Great Western ........ 20,393,000 .. 22,132,000 .. 42,525,000 


Lancashire and Yorks. 
Lon., brighton, and S.¢ 

Lon. & North-Western 
Lon. & South-Western 
MIGIONG .cccieeccccese 
North-Eastern ........ 
North Stafford ........ 
Chatham .......... 


8,415,000 .. 
4,858,000 .. 
21,466,000 .. 
7.865,000 .. 
20,887,000 .. 
14,040,000 .. 
1,507,000 .. 
2,256,000 .. 
4,020,000 . 


335,102,000 


First Half 


9,320,000 .. 
226,000 .. 
020,000 .. 
503,000 .. 
895,000 .. 
316,000 .. 
974,000 .. 
2,458,000 .. 
; +,597,000 .. 
.- 146,352,000 .. 
E, 1899. 


DO 
O10 Co + on 


Mm Dh 


17,735,000 
10,084,000 
45,486,000 


16,368,000 || 


43,782,000 
29,556,000 
2,681,000 
4,694,000 
8,617.000 


279,434,000 


Thus the train mileage inzreased from 2794 millions 
of miles to nearly 303 millions of miles, the propor- 
tionate rate of increase being 8°4 per cent. It may be 
estimated, therefore, that nearly 30 per cent. of the 


/increase in the price of coal between 1897 and 1899, 


our table the consumption has been growing very largely, | 


as indicated by the statistics of train mileage run. In 


that has already taken place we give below the amounts 
paid for luelin the years 1897 and 1899 by the twelve 
leading English companies :— 


I.—Coau Bits, 1897. 


| Lancashire 80,830 .. 85,425 .. 
inden, Brighton, & S. Coast 70,722 .. oy ae EO aSE 
| Londen 82d North-Western 197,725 1. 209.790 .. 407°515 


London and South-Western 90,061 





- -» 98,959 .. 189,020 
Sete s.:: Sekiivedaee ore 184,813 .. 198,250 .. 383,063 
1 North GessTt ssteeseeeeee 139,003 .. 146,548 .. 285,551 
ete te ot osersersee 10,374 .. 11872 .. 22246 
South Hage } 54,767 .. 39656 .. 74,423 
BE eit 52,471 .. 60,981 .. 113,452 

otal > 742 EF 

Lo Ee ee 1,350,314 .. 1,418,349 .. 2,748,663 


amounting to 38 per cent. in all, arose from an increase 
in the price, that is to say, that out of an increase in 


ao. tics of An | the fuel bills of the above companies of £1,038,107, the | 
© show the effect of the increase in the coal bills amount attributable to increased consumption was, say, 
£220,000, and the amount due to higher prices was | 


| nearly £820,000. 


In our next table we show side by 


| side the increases in the coal bills and the additions to 
the train mileage run between 1897 and 1899 :— 


Ist Half 2nd Half Year 
Conimany — a. 1897. 
| Gre : : Jala uy. £ 
2 - Central Naskakveneas 73,259 .. 77,896 .. 151,155, 
| Great pAteD sees eevee. 96,489 .. 102310... 198,799 
Great oo ok ne coraes ve a * eee 
Lancashire and Yorkshire 7 , ie a $85,357 | 


INCREASE IN Coat BILL AND TraIn MILEAGE, 1897-1899, 
Increase in Coal Increase in 
Bill, 1897-1899. Train Mileage, 


Company. £ 1897-1899. 

Grent Comte ono ccicacncccee< See” kb aus 2,912,000 
Great Hastern  .....cscccecec SGSRt)  kseden 1,544,000 
Great Northern..........ce0. TH) | ditink&ea 2,440,000 
Great Western ......-.ccccce SEES accep 3,122,000 
Lancashire and Yorkshire .... GOERS kiscu isis 1,159,000 
London, Brighton, and S.C. .. 44,614 —........... 610,000 
London and North-Western .. TTAEGG ncsewd 3,315,000 
London and South-Western .. SaNGt 2 sevens 816,000 
NE at eK ta Ewa Sea e een ns 3,477,000 
North-Eastern .........cc00. oS ee 2,594,000 
INOFER: BURTON. 6 5o ccc ccsexe GAGE wep ise 215,000 
CE Cbickndidtinnsneedwes 
South-Eastern (Joint) ......) CRSRF sorses sdtiteihes 

Pees ttndieceindaeens REI, seven 23,534,000 
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From the above table we see that the North-Western 
has the largest increase in its coal bill in the two years, 
ite addition being £172,055. As regards additional 
mileage the Midland came out at the top, with an 
increase of 3,477,000 miles. Indeed, the latter company 
and the North-Eastern, bearing in mind the heavy 
addition to their train mileage, have come off very well 
as regards the amount of their increased payment for 
fuel. Perhaps, from their position as large coal carriers 
they have been able to drive better bargains in their 
contracts than other railways. Of course, some com- 
panies will fare better this half-year than others 
according to the length of their last contracts and the 
prices then fixed. But the contracts are rarely for more 
than a year, and oftener for less, whilst even under old 
contracts the coal bill for the current period will show 
un increase. For example, the Great Eastern chair- 


man told the shareholders at the meeting in January 
last that under a contract entered into last June 
his company would probably have to pay £30,000 


more for coal this half-year alone. Whether the 
coalowners will be able to raise the prices 50 per 
cent. in the new contracts, as they threaten to do, is 
perhaps doubtful, but they will certainly be able to 
obtain much higher than the current rates. Even now 
the prices paid are higher than they have been for a 
decade past, and to clap another 53 per ton on to 
prices which are already above the average is a very 
tall order indeed, and shows how the railways, with 
other industries, are being mulcted in order to satisfy 
the immoderate demands of the coal industry. Such a 
line of action is disastrous to the ordinary shareholders 
of the railways. But there is some consolation'to be 
found in the fact that the present advance in prices is 
not likely to hold very long, whilst renewed efforts may 
be made—and very rightly so—to find compensation for 
the heavy increase in the coal bills by increasing mineral 
rates. 


TARIFF RELATIONS BETWEEN 
THE MOTHER 


(FROM OUR OWN 


CANADA AND 
COUNTRY. 
CORRESPONDENT.) 
Orrawa, May 1. 

It is expected that a general election will take place in 
Canada very soon. NHitherto, omitting the inevitable 
controversies over race and religion, the two parties 
have divided on the question, Shall there be a pro- 
tective tariff, or a tariff for revenue only? Owing to 
various circumstances, the Liberals, who carried the 
country in 1896, have not greatly disturbed the pro- 
tective tariff; it may be said, indeed, that the principal 
reduction they have made results from the preferential 


treatment of British goods. Such goods they have 
admitted first at rates 124 per cent. below, then 
at rates 25 per cent. below, and now at rates 331 per 


cent. below those ‘in 
countries. 

The Conservatives, under Sir Charles Tupper, attack the 
preference to Britain on the ground that it is one-sided, 
since Canada gets nothing from Britain in return, and 
that it exposes certain Canadian industries, the woollen 
industry amongst others, to injurious competition from 
England. Yet Canadian woollen factories ought to be 
able to hold their own. The general tariff duty on 
most kinds of woollens is 35 per cent., so that after 

remains a protection of 


osed on goods coming from other 


reducing it by one-third there 
over 23 per cent. in addition to the natural protection— 
the cost of freight, \c.—involved in shipping goods from 
England to Canada. The Conservatives are willing to 
give British goods a preference, but only on condition 
that Britain shall give Canadian products a correspond- 
ing preference in the British market. 

The Liberals say, on the other hand, that the prefer- 
ence benefits the Canadian consumer, not only by 
lowering the cost of British goods, but by obliging the 
Canadian manufacturer of similar goods to cut his 
prices, and by forcing the American and German manu- 
facturers who do a Canadian trade to follow suit. As 
for the preferential treatment of Canadian products in 
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Britain, they maintain that it is idle to} ji 


or r LO 10 | fr» . 
Britain could not afford to tax food and raw wm. ¥t: 
coming from non-British countries merely ee 


in the pockets of the Canadian or Austrai; . p it Money 
the British landlord; but they add at ee “tmer and 
she should ever be mad enough to on that 
party in Canada would be grateful for her oona.. 
So far as one can judge, the stand ake 3 
Liberals in granting a preference to Britich wana.) 


out asking or expecting a quid pro 


*s 
ei 


= 
Sd 


oo y the 

Tich . 5 ° 
‘SQ goods with 
lth- 


710 i8 approved by » 
good many moderate Conservatives for - vee = 
reasons. As an offset some Liberals do timental 


n 
not like 
g 


Last year Canada purchased from England gonje. 
value of 537,000,000, while her purchases from +1, 
United States came to $93,000,000. « Why.” earth, 


Liberals, ‘‘coddle our decaying imports from Fy ana, 
which now amount to only a beggarly 3 “oF on 


Y 9 per cen yf +} 
total annual sales of the Mother Galisars. at the sae 
destroying any chance we may have of obtainino het x 
trade relations with the United States?” Sir Charles 
Tupper’s contention that there should be no preference 
to Britain till Britain is ready to reciprocate is by es 
means a new idea on his part, but it came as a surprise 
after the outburst of loyalty accompanying the despatch 
of Canadian troops to Africa. He addressed jt in tha 
first instance to the people of French Canada, where the 
sentiment that the first duty of Canadians is not to the 
Empire, nor to England, but to Canada, is deep rooted : 
but it has been well received by the Protectionists 
the other provinces. 

Meantime, the delegates chosen by the boards of 
trade to attend the meeting of Chambers of Comm: 


imerce 


nt 


Ol 


of the Empire that is to be held in London in June haye | 


been instructed to ask, in a roundabout way, for th 
preferential treatment of Canadian and other colonial 
products in the British market. The resolutions which 
they will 
governing colonies to levy a moderate uniform duty on 
goods coming from foreign countries in order to create 
a fund for the defence of the Empire. But this duty is 


not tosupersede or interfere in any manner with existing | 
Canada, for example, is to be at liberty | 


local tariffs. 
to maintain a protective tariff against British goods, as 
she has done since 1879, provided she imposes an extra 
duty on her imports from the Unite 
countries lying outside the ring-fence of the Empire. 
When the preferential system was in force before, during 
the first half of the century, we in Canada got favoured 
treatment in the British market for lumber, wheat, flour, 


Fata } +h 
mtates and otner 


submit call upon England and the self. | 





furs, wooden ships, &c., and in return allowed the british || 


Government to frame our tariffs, which were low revenue 


tariffs arranged in the interest, or supposed interest, of || 


the English manufacturer. But under this new project 
we are asking Englishmen to tax their food and raw 
materials for our benefit, while we are to continue to 
exclude their wares from our market, offering them 
virtually nothing at all for so immense a sacrifice. 
Although endorsed by the Boards of Trade of Montreal, 
Toronto, Ottawa, &c., the proposal is not treated as 
serious by the Canadians who have really examined the 
problem of ‘‘federating the Empire,” of which it Is 
offered as a solution. The attitude of this class, in 
truth, is much the same as that of Burke, who, when 
closer union between England and her colonies was 
cravely discussed on the eve of the War of Independence, 
declared that he for one was quite unable to frame a 
plan, because as often as he approached the subject 
he was stopped by the Atlantic, and the irreversible 


order of nature. Perhaps the strongest argument 
which a Canadian can think of in_ favour o 


England’s reverting to the fallacies of a former day, 
and giving Canadian products preferential treatment, 18 
that Canada is unable to obtain liberal commercial 
intercourse with the United States, a tremendously rich 
country lying alongside her for 3,000 miles, chiefly 


because she elects to remain within the British /mpire, | 


and to stand isolated commercially on this continent 
rather than sacrifice her allegiance. But when a 
appeal ad misericordiam has been made the — 
there is no getting over the obvious rejoinder tha 


ae al 
to impoverish the heart of the Empire in the hope o 


eo ) 








Tamia aOR 
sting the extremities would be much more apt to 
benefit! the Empire than to build it up. a 
destroy sty of instructed Canadians, so lar as the} 
The majority © opinion at all, regard the Canadian 
have goal to be submitted in England as a 
proposition * of impertinence. They agree with Mr 
grotesque PF that the relations between the Mother- 
aarp the colonies had better be let alone. In the 
as Ho which took place in Montreal over the 
lies to the delegates, more than one protected 
instructions © -noke of the good that preferential treat- 
ae Can ti yroduets in England would do to the 
ee ner, fisherman lumberman, and miner, 
— 1d make them prosper and keep them loyal. 
a cald : Liberal paper, replied in substance :— 
The Her - 1 vourselves could do these people a heap 
“«“ Yes, but you . — ducing the Canadian tariff. Why 
of good by simply re g th radian tariff. Why 
Britisher to pay for the heavy loss you are 


xpect the ‘ Lowman 2 * 
a tiocately inflicting upon your fellow-countrymen - 
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THE WESTRALIAN MARKET. 

Ir is curious to observe that while the decline in the 
market valuations of Rand gold-mining shares as a 
whole has recently been comparatively slight, less, 
indeed, than that which has taken place in more 
important classes of securities, the fall in the | prices of 
Westralian shares has been general, and, in many 
instances, extremely heavy. And the difference in the 
conditions prevailing in the two leading sections of the 
mining market is all the more noteworthy when one 
remembers that mining operations in the Rand district, 
so far, at all events, as the shareholders are concerned, 
are suspended, and that it is impossible to judge 
accurately either as to the duration of the war or the 
state of the mines when the campaign is brought to a 
close; whereas the Westralian industry is making fairly 
satisfactory progress, and is gradually overcoming the 
| natural disadvantages which more or less delayed its 
| establishment upon a solid basis. The reasons for 
|| the greater steadiness of ‘‘ Kaffirs”’ than of Westralian 
| shares are not, however, far to seek. It would be 
absurd to suggest that in the past the South African 
market has not had its full measure of manipulation, or 
|| that the violent fluctuations in quotations, which have 
enabled the inside groups to amass millions at the 

expense of enterprising outsiders, were brought about 
| by purely legitimate causes; but in the working of the 
| Rand mines themselves there has been very little cause 

for complaint. Speaking generally, development opera- 
tions have been vigorously conducted, and in the various 
processes of extraction conspicuous ability has been dis- 
played, with the result that the returns increased 
rapidly, and the working costs were, in many cases, 

reduced to a level which a few year's ago seemed impos- 
sible of attainment, On the other hand, the instanzes 

in which it has been only too obvious that Westralian 

properties have been used by the controlling cliques as 


|| Mere adjuncts to market manipulation are so numerous 


|| that, to a scandalous extent, it may be said that the 
} _ have never had a fair trial, and that the interests 
| OF the general bodies of proprietors have been entirely 
] subordinated to those of a few inside groups. 
In these circumstances little surprise can be felt that, 
notwithstanding the excellent results shown by a few of 
| the leading Westralian mines, the whole list of prices 
|| in the “ Kangaroo” section has been shrinking away 
a while many shares which were lifted 
|| © more or less giddy heights less than a year ago are 
| te virtually unsaleable. Without going into any 
| 6€ amount of detail it may be of interest to show what 
| 





ess 


| 


|| for months past, whi 


a recent decline has amounted to in the market 
| ae a, of the half-dozen leading issues, and com- 
ng this week’s prices with the highest points 


ir . ; : ; ; 
{| cached last year, we arrive at the following results :— 
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1899 ] 
- ‘ Tt = é 
os A ~ & A i ~ A ul 
oC a fr 
f e £ £ £ 
\ uted Gold 75.00 6,215,000 10 +0 9 
\ nf S 359,000 5,298,00 0 
( P 
prietary (2s) ..... 1 5,000 2,',' 3,610,00¢ 85,000 
Hannan Brownhil) & 1.190.000 14 1,995,000, 5; 805,000 
Ivanhoe (£5)........ 12 00,000/14 5,712,000 6%; 1,312,000 
Lake View Consols .. 11 2.750.000 28 7,218,000.172 , 4,468,000 
379,00 28.048 .00 13,669,000 
In these half-dozen cases, tn fore, the fall in marke 
, atin ; ec the shac} nn £12 GAS ( rnot 
valuation in less tnan ; ear has been £13,669,000, or not 
+ ( ~ rr : —- elena: (chun } 
far short Of vV per cenit. ine peaviest losses, if will be 


‘r? 


noticed, have been in Lake View Consols and Associated 
Gold snares. In the former case it is attributable to the 
enormous reduction in the monthly returns, which were 
temporarily greatly inflated by the large amount of rich 
telluride ore that was treated, and upon the strength of 
which the most optimistic forecasts were indulged in ; 
while the decline in the Associated Gold shares is fully 


explained by the publication this week of reports from the 
three experts who accompanied the newly-elected chair- 


man of the company to the mines 


u 


There was last year an unofiicial estimate that the ore 
reserves in the Associated property amounted to over | 


a 


four million tons, and as lately as August last the then 
. “4 5 . . 
general manager reported that the ore actually in sight 
aiounted to nearly 740,000 tons ; but the trio of experts 
concur in stating that according to the company’s own 
plans and measurements the in sight could never 
have exceeded 250,000 tons, and one of them, Professor 
; 


, Liveing, estimates the reserves at 37,740 tons, apart from 


** the 25,000 tons of 7 dwt oxidised ore still available onthe 
East Australia lode,’ which does not appear to be payable 
with present costs. It is added that a large part of the 
property is still practically unexplored, and may prove 
to contain other ore bodies of great value, and, more- 
over, that the present ore bodies, when explored to 
greater depth, may add largely to the available supplies. 
And that is pretty much the prospect held out by the 
other experts; but in regard to past operations there 
seems to be no ground for doubting that dyring the past 
two years the lodes have been rapidly exhausted to keep 
up the returns, while an entirely insufficient amount of 


exploration work has been carried on, less, it is said, 
than one-third of what neighbouring mines have done, 
Mr Frecheville stating that ‘‘for the last eighteen 
months practically nothing worthy of the name of 
development work has been done, although during all 
this time the ore resources have been largely drawn 
upon,’’ and that, ‘‘coupled with the great extravagance 
displayed in every department, there has been a strange 
want of foresight and an utter ignorance manifested of 
the proportion to be observed between the ore-producing 
capacity of the mine and the plant necessary for 
handling and treating it.’’ Of course these are ex parte 
statements which may be controverted; but if the 
experts, who are men of considerable repute, have not 
been utterly mistaken in the views formed as the result 
of their three weeks’ inspection of the property, the 
management of the Associated mine has been of the 
most unsatisfactory character it is possible to imagine. 

t isin the highest degree probable that the prices 
reached last year for some of the principal Westralian 
shares will never be justified; but the decline has 
brought the level down, in some instances at least, below 
what thoroughly competent engineers have regarded as 
a fair basis of value for properties they have inspected. 
But estimates of value arrived at, even by the most 
independent of experts, presuppose that the mine 
reported upon will be worked in a businesslike and 
economical manner, and that, as the phrase goes, its 
eyes will not be: picked out. It is greatly to be hoped, 
then, that shareholders in companies, whose fortunes 
are subjected to violent fluctuations of prosperity and 
adversity, will be less supine than they are so very 
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generally, and will insist npon a complete investigation 
of the causes of the variations. The power is usually in 
their hands if they choose to exercise it, and they have 
themselves to blaine if they stand calmly aside while 
their properties are being mismanaged, and their shares 
are being manipulated by groups of unscrupulous 
adventurers. 





OUR FOREIGN TRADE. 


Tue trade and navigation returns for the month of 
April show that there was a further increase of just over 
£3,000,000 in the value of both imports and exports, as 
compared with the corresponding month last year, and 
this, in spite of the fact that the month contained one 
working day less, Good Friday falling in April this year, 
while in 1899 it was the last day of March. The expan- 
sion in both cases was no doubt largely due to higher 
prices, though the volume of trade was larger, on the 
whole, than last year. 

The value of commodities imported last month was 
£42.621,876, as compared with £39,357,022 in April, 
1899, the increase of £3,264,854, being equal to 8°3 per 
cent. The aggregate value for the four months this 
year amounts to £169,694,767, against £157,551,443 in 
the corresponding period, thus showing an increase of 
£12,143,324, equal to 7°7 per cent. 

The value of duty-free foodstuffs imported during the 
month was £14,295,120, and in the four months, 
¢52,362,760, the former being £1,317,200, and the latter 
£611,788 in excess of the figures for the corresponding 
periods in 1899. There was a emall increase in the 
quantity of wheat received last month, the expansion in 
value being proportionately much larger. Wheat imports 
this year still fall some 2,000,000 cwts below the quantity 
imported in the same four months of 1899. A prominent 
feature in this section is the great increase in the supply 
of wheat from Argentina, the quantity received being no 
less than 6,073,900 cwts, as compared with only 
1,985,000 ewts last year. This is more than two-thirds 
the quantity obtained from the United States, hitherto 
looked upon as the main source of supply. The Ameri- 
can total has fallen from 13,811,770 cwts in the four 
months of 1899, to 8,352,000 ewts this year. On the 
other hand, Canada has sent 1,182,200 cwts, as compared 
with only 498,800 cwts last year. A greatly increased 
quantity of oats has been imported, mainly from Russia, 
while maize shows a heavy falling-off. Imports of dead 
meat in April show a reduction of 36,149 cwts in quantity, 
but cost £281,863 more, while for the four months the 
increase in value amounted to 13:1 per cent., whereas in 
quantity it was only 4:9 per cent. The increase was 
largely in beef, mutton, and rabbits from Australasia. 
Our colonies have also secured a large share in the supply 
of butter and other dairy products. Sugar shows only 
small increases in quantity and value, the average of 
prices having been only slightly higher than last year. 
France continues to supplant Germany in regard to 
the supply of raw sugar, of which she now sends 
more than any other country. 

Imports of raw metals show increases of £308,000 and 
£1,000,000 for the month and four months respectively. 
The augmentation of copper supplies was more pro- 
nounced last month than hitherto, the total amounting 
to 17,244 tons, as compared with 13,236 tons in April, 
1899. On other hand, we received 53,000 tons less of 
iron ore, but paid £19,000 more for it. Taoere is but 
little evidence of the invasion of the home markets by 
American raw iron, the total received from the United 
States this year being 14,639 tons, or considerably less 
than in the corresponding period. A big increase is shown 
inimportsof Straitstin, thetotal supply during the month 
being 45,208 tons, as compared with 31,450 tons and 
16,816 tons in the same month of 1899 and 1898 respec- 
tively. The percentages of increase in quantity and 
value of this article are somewhat curious. For the 
month they are 43°7 and 75:2 per cent. respectively, and 
for the four months 43-7 and 33:8 per cent. respectively, 
thus indicating a very much lower average price for the 
longer than the shorter period. 


The movement of American cotton is at length taking ! Aprfl, 1899, but the aggregate for the four 


THE ECONOMIST. 


| 
| 
| 
| 


| 


| 


| ware exports also are much as before. 


‘the United States, more than off-set, 


| place more freely, the imports thence 


‘and £4,510,987 for the four months. 








es 


[May 12, 1900, | 


1,047,335 cwts, as compared with an Ing 
last year. The imports from the ited et April 
the four months, however, still fall shor: of ss 
period in 1899 by 1,662,498 ewts ‘oan 1, ue Same 
total imports show a falling - off a 1 Ore oat 1 
the value amounts to no less than £1.76) 19; "S 
than last year. Supplies of flax fro-n Russia h be b : 
very short, but more hemp has come to hana 
regerds wool, there was a further heavy ieee A 
month in the quantities received both from eae 
and South Africa. Here again, however. hich .2 
have offset reductions in quantity, as whil ne 
imports of wool in the four months fell oe 
311,619,817 lbs to 275,710,281 Ibs, the cost ro 
£10,734,851 to £11,639,155. Nearly all the principal 
articles classed as sundries show considerah]a in cae 
the more prominent being petroleum, tallow, timber 
caoutchouc, and gutta-percha. There was a y. ry small 
increase in the value of manufactured articles imported 
last month. Most kinds of iron manufactures doe 
decreases as compared with April last year : as do al : 
leather, woollen goods, and “ other articles.” _ 
shrinkages are offset by increases in woollen 
manufactures, and paper and strawboards 

jut exports for the month of April are valued at 

22,645,147, which compares with £19,457,546in the Same 
period of last year, thus showing an increase of £3,157,601. 
equal to 16:3 per cent. This proportion of increase js 
very much the same as that shown by the aggregate 
totals for the four months, these being £94,765,499 and 
£31,511,587 for 1900 and 1899 respectively, and the 
increase of £13,253,912 is equal to 16 2 per cent. 

For the month the increase is spread over all the 
articles of export into which the Board of Trade returns 
are classified with the exception of living animals. I: 
is most pronounced, however, in raw materials an 
metals. The former consists almost exclusively of 
coal, and it is satisfactory to note that on this occa- 
sion, at any rate, it is not due to the more rapid deple- 
tion of our reserves, but solely to higher prices. 
For the four months the quantity exported is unde 
600,000 tons in excess of the shipments last year, and 
while this represents an increase of 4°4 per cent., the 
expansion in value is no less than 58 per cent. Cotton 
manufactures make a poor comparison as regards quan- 
tities, but the higher prices have resulted in increases | 
of values. Thus both yarn and piece-goods show reduced 
quantities for last month and for the four months of 
this year, but in each case values are higher than in 1599. | 
The reduction in cotton piece-goods has been mainly on 
account of the restricted demand for India and South 
America. Linen goods have gone out in larger quan- 
tities both in the month and four months, the increased || 
shipments being to the United States, Australasia, and 
Canada, and the same markets, with the addition of 


non+} , 
“SU0LN heir 


"7 . 
( CWts in 


from 


rose from 


but these 


— “eas 
yarn, £1ass 


| Japan, have absorbed larger quantities of woollea and 


worsted goods. mA, 
Exports of metals and metal manufactures exhibit 
the satisfactory increases of £1,104,893 for the month, 
Copper shows but 
a slight difference as compared with last year, and hard- 
The bulk of the 
improvement has occurred in iron and steel. (Greatly 
increased shipments of pig-iron have been made to 
Germany, Holland, France, Italy, and even the | nited 
States, the latter having taken 22,097 tons, valued at 
£142,797, since the beginning of the year. Galvanised 
sheets have been taken in greater quantities by 
Australasia, India, and South America. There was 4 
falling off last month in the shipments of tin-plates to 
however, by | 
increases for the Continent, India, Australasia, and 
Canada. It is noteworthy that the United States still 
buy textile machinery from us, the value sent there | 
last month being £60,404, as compared with £20,72/ in | 
April last year, and for the four months, £241,622, 
against £55,433. 
went mainly to Australasia and India. - 
valued at £540,371, as compared with 


The rest of the increase in machinery 
New ships were 
£492,463 for 
months is 
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Increases are shown in 


than last year. : 
oa earthenware, and seed-oil, while there 


appar’, P jeclines in bags and sacks, cycles, railway 
Cc PP 


981,469 | 


carriages and skins and furs. 
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THE DIRECTION OF OUR FOREIGN TRADE. 

Tur tables for the first quarter of the year appended to 
a ie and Navigation Returns for April show that the 
a te ansion in trade which prevailed last year 
— cained the increases being distributed for the 
ae aes evenly over all parts of the world with which 
ae e commodities, whether British possessions 
sonst mn Tiel, The only exceptional cases were 
Samael expansion of trade in both directions 
— Australasian colonies, and the drop in the value 
‘imports from the United States. The following is a 
> anaes of inward and outward trade for the first 
carter of the year distinguishing between British posses- 
sions and foreign countries :— 
—_—_—— First Quarter. 





~ 1900. 1899. 1898. 
Imports from— £ £ £ 
Impottch possessions «. 26,640,000 .. 22,877,000 .. 22,705,000 
Poregucountries .~ 100,302,000 .. 95,253,000 .. 96,526,000 


Total imports 
Exports to 

British possessions .. 23,114,000 .. 

i 49,085,000 .. 


21,950,000 .. 
40,104,000 .. 


Foreign countries 








Total exports 72,199,000 .. 62,054,000 .. 57,707,000 
Imports received from British possessions show an 
inerease on the same quarter last year equal to 16°5 per 
cent., while the percentage of increase from foreign 
countries was no more than 53 percent. On the export 





side, however, the proportions were reversed, as while | 
the increase in shipments to our dependencies amounted 


‘| to only 5°3 per cent., to foreign countries the increase 


was 22°4 per cent. 
The following is a statement of the trade with 


| the principal British possessions :— 


British TRADE with Cotonres, Possessions, &c. 


Imports From. Exports To. 











Three Months Ended Mar. 31, Three Months Ended Mar. 31. 











1900. | 1899. , 1898 | 1900. ; 1899. | 1898. 





£ i ae ee € 
— .ass« | 9,988,000, 8,961,000) 9,078,000, 8,587,000 


£ 
Fast Indies i 9,322,00€; 9.053.900 | 
Australasia .. 12,188,000 9,248,000! 8,640,000! 6,813,000! 5,509 000! 5,120,000 | 
Canada..........0....000 | 1,762,000 1,330,000! 1,528,000! 2,291,000 1,583,000! 1,506,000 
South Africa ........... 910,000 1,609,000; 1,817,000, 2,623,000} 3,615,000; 3,201,000 
West Indies ............. 432,000! 379,000! 377,000) 382,000) 392,000 2,000 
Hong Kong . ............) 197,000) 217,000! 125,000) 665,000' 619,000 458,000 
West Africa ............. 510,000 544,000} 539,000 524,000! 481.000! 448,000 
East Africa................ 153,000, 98,000) 96,000 209,000' 170,000 196,000 
Other posseszions...... 602,000 491,000) 505,000) 1,021,000; 859,000' 842,000 


Total 26,640 000 22 877.000 22,705,000 23.115,000 21.950 000 21.211 000 


Our imports from India were £1,000,000 more than in 
the first quarter of 1599, and this occurred in spite of 


_the complete stoppage of wheat shipments, which last 


year amounted to £545,799. There was also a falling- 
off in indigo, but the deficiency was made up by 
increased shipments of tea, flax, jute, silk, and hides. 
From Australasia, which with India supplied four-fifths 
of the total imports from British possessions, we received 
commodities to the value of £12,188,000, as compared 
with £9,248,000 in the first quarter of 1899, and 
£5,640,000 in 1898. About one-half the total increase 
was in wool, although the quantity received was actually 
smaller than in the previous year. l'rozen meat con- 
tributed about £400,000 of the remainder, the rest being 
mainly in wheat and butter. The increased imports 
from Canada consisted chiefly of wheat, cattle, and 
timber. Imports from South’ Africa were, it will be 
seen, little more than half the value recorded for the 
urst quarter in 1899, doubtless owing to the disturbance 
caused by the war. The shrinkage was, however, 
almost entirely in wool. 
_aporia to India were lower, on account of the de- 
— spending power of the inhabitants resulting 
oe 1¢ famine. The falling off occurred mainly in 
a) gpa and railroad material. The expan- 
= i. the value of our shipments to Australasia 
ended throughout nearly all branches of our manu- 


_ 126,942,000 .. 118,130,000 .. 119,031,000 | 


21,211,000 | 
36,496,000 | 


factures without being specially prominent in any. 
Canada took more of all classes of textile goods, 
unwrought steel, and apparel. The falling off in exports 
to South Africa occurred mainly in mining machinery, 
cutlery and hardware, and textile goods. 

Our next table gives details of the trade with foreign 
countries :— 


British Trape with Fore1cGn CovuNrTRIES. 


Imports From, 


Three Months Ended Mar. 31. 


Exports To. 














Countries. | Three Months Ended Mar. 31. 

















1900. 1839. 1898. | 1900. 1899. 1898. 
£ £ £ £ £ £ 
Russia .........., 3,212,000) 2,898,000 3,643,000} 1.761.000 1,968,000; 1,303.000 
Sweden ......... | 1.360.000, 1,423,000 1,381,000 957,00 863,000 627,000 
Norway ........ 1,346,000 1,202,00( 1.189.000 763,00 736,000 509.000 
Denmark .......... 3,101,000 2,909,000 2,835,000 970.000 799,000 694,000 
Germany ........| 7,053,000; 6,567,000; 6,813,000} 6.718.000 5,537,000) 4,977,000 
Holland ........ 8,234,000, 7,041,000 6.786,000} 2,924,090 2,207,000) 2,266,000 
Belgium .........) 6,291,001 5 652.00 1,533,000; 2,996,00°! 2,357,000) 2,278,000 
France ......... .. 14,333,000, 12,924.000 13,099,000 5,395,000 3,911.000) 3,723,000 
Portugal ........ 859,000 744,000 743,000 555,000 448 000 437,000 
Spain ............. 3,806,000, 3,805.000' 3.477.000 1,523,000’ 1,022,000 959,000 
Sees 988,000 929.0% 962,002 2.346.000} 1,859,000/ 1,561,000 
Austrn. teritrs 316,000 315,000 273,00 453.000 511,000 463,008 
ee eee 287,C00 174,006 214,000 245 000 225,000 269,000 
Turkey : 985,000 908 000, 1,081,000 1,158,000) 1,371,000) 1,571,000 
| Egypt ........ 4,603,000 3,013,000 3,210,000 1,538,000 1,477,000; 1,230,000 
India (for psns ) 47, 81,000 33.0.0' 730.000 520,000 543,008 
SANS icians exes 637,00C 553,00 554,000 2,189,000 1,543,000 1,292,000 
United States.... 33,425,000 37,183,000 37,056,006 5,995.00. 3,954,000) 4,144,00C 
Mexico......... 141,000 74,000 68,000 546,000 465.000 398,000 
CentralAmerica 293,006 148,000 466,000 169,000 125,000 112,000 
SE ecticcsincen 1,077,000 988,000 892,000 742,000 369,000 396,000 
Brazil ............| 1,912,000 1,030,000 1,438.000 1,119,006 1,283,000 1,454,000 
Uruguay ...... 172,00¢ 89,000 66,000 385,000 346,000 274,000 
Argent. Repub. 3,642,000, 1696,000! 1,759,000 1,611,00°) 1,503,0C0 1,237,000 
Other countries! 2,155,00C, 2,907,000 2,754,0C0 5,283,000 4,655,000 3,793,000 





Total... ..... 100,302,000 95,253,000 96,326,000 49,085.000' 40,104,000 36,496,000 


The expansion in imports was very general, and calls 
| for no special notice. The oxception was the fall from 
| £37,183,000 to £33,426,000 in the value of imports from 
the United States. That, however, was accounted for 
entirely by the two principal products, wheat and 
cotton. Wheat imports fell off £1,702,000; flour, 
| £1,236,000; and cotton, £1,550,000. There was also a 
falling off of £500,000 in maize, these being partly offset 
| by increases in barley, oats, petroleum, and timber. 
Our exports to the United States were £2,041,000 
greater in value than in the same quarter of 1899, the 
next in importance being France and Germany. In each 
case the increase was very generally distributed among 
| both textile and metal manufactures. Japan and China 
/each took substantially more of our goods than last 
_year, and the increase in these cases was mainly in 
cotton piece-goods. Except Brazil, most of the South 
American countries did better than last year, Chili 
showing a specially marked recovery. 





AUSTRALASIAN AFFAIRS. 
Mexsourne, April 4, 1900. 
GOLD AND MONEY. 
Tue returns of the gold production for the first quarter 
of the year of Victoria, New South Wales, Western 
Australia, and New Zealand, are not altogether 


encouraging. The totals compare with those for the 
corresponding quarter of 1899 as follows :— 


March 


March Increase 
Quarter, Quarter, or 

1900. 1899. Decrease. 
Ozs. Ozs. Ozs. 
Western Australia 387,617 516,753 + 70,864 

Victoria 
(Actual receipts at 

the Mint)........ 208,008 .. 213,848 — 5840 
New South Wales.... 85,283 100,153 — 14.870 
New Zealand ........ 95,479 92,718 + 2762 


The net increase for the four colonies is 52,915 ounees. At 
first sight the increase in the Western Australian pro- 
duction appears to be satisfactory. But the total for 
the quarter just ended shows a large falling-off as com- 
pared with the totals for the two previous quarters, viz., 
483,633 ounces for the December quarter, and 450,404 
ounces for the September quarter. Ascompared with the 
December quarter a decrease of 96,021 ounces is shown. 
Of course, there is a possibility of a recovery as the 
year advances. Up to the time of the present writing 


the report of the Queensland yield has not been pub- 
lished. 
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Shipments of gold this year continue to be on a 
remarkably low scale, the amount entered at the four 
ports, Sydney, Melbourne, Adelaide, and Albany, from 
January Ist to April 3rd being only £1,247,167, against 
£3,455,754 for the corresponding period last year, the 
decrease being £2,208,587. The holdings of coin by the 
banks are thus accumulating. There has been no special 
inquiry for shipment, while the large excess of exports 


| over imports last year renders the exchange position an 


|| @asy one. 


Some of the banks, moreover, hold unusually 
large balances in London. 

Generally the accumulation of deposit money makes 
progress throughout the colonies, while loans, discounts, 
&e., do not show a corresponding increase. Banking 


| profits are, however, improving, and quotations for bank 


|| shares have again appreciated. 





eee 


| kindred stocks in Londcn. 


The expected resump- 
tion of the payment of dividend on ordinary share capital 
by the National Bank of Australasia and the Bank of 
Victoria exercises a strengthening influence. 

Money is going rather freely into investment in Govern- 
ment local stocks and Corporation issues, the former 
being taken at higher prices than are procurable for 
Thus local 3 per cent. In- 
scribed stocks are selling at par to £100}. For the 
smaller Corporation issues a fair rate is expected, and 
the attempt of the City cf Auckland to borrow £50,000 at 
4 per cent. locally was a failure, only £12,700 being sub- 
scribed on March 31st. The Perth Metropolitan Fire 
Brigade has floated a 4} per cent. loan of £8,000, at an 


| average of £101 18s 9d, the amount being subscribed 
|| three and a-half times over. 


There can be no doubt that the money available for 
investment in the colonies is sufficient for moderate 
Government loan demands, if the market be judiciously 
handled. Local borrowing in preference to borrowing 
in London should be encouraged, if only because better 
prices can be obtained in the colonies. 


THE WHEAT HARVEST. 

According to the Government Statist of Victoria, the 
wheat yield for the season 1899-1900 was only 15,205,000 
bushels, against 19,581,000 bushels for the previous 
season. As the methods adopted by the Statist to pro- 
cure information are very searching, and as the farmers’ 
deliveries show a large falling off, the estimate of 
15,205,000 bushels may be regarded as_ practically 
correct. The newspaper estimates made at the close of 
1899 were out by 5,000,000 to 6,000,000 bushels. So 
much is written regarding the wheat-growing capabilities 
of Victoria that it is desirable to state the harvest results 
for the last seven seasons as follows :— 


Area. Yield. 

Season. Acres. Bushels. 
[Seer 2,162,000 15,205,000 
MM eee 2,154,000 19,581,000 
Se eee. 1,638,000 10,425,000 
 * aa 1,580,000 7,091,000 
ee 1,412,000 5,669,000 
CN Bia cee Salaries 1,373,000 11,445,000 
a cra eee ae 1,469,000 15,255,000 


The average yield per acre for the seven seasons is 
only 7°18 bushels. During the period covered a con- 
siderable proportion of the crop was twice badly 
shrivelled by hot winds, and in one season the bulk of 
the crop was tainted by smut more or less. After 
deducting the quantity required for consumption and 
for seed the balance left for shipment has been insigni- 
ficant. The period undoubtedly includes two very bad 
seasons, and two indifferent ones; but, on the other 
hand, it isa mistake to suppose that the ‘“ normal”’ 
season in Victoria or any other part of Australia is a 
“good” season. It isa severe disappointment to find 
that the Mallee district of Victoria should be regarded 
asa failure, inthe matter of wheat-growing. But no 
other conclusion can be formed respecting an area which 
for five years in succession has not furnished an average 
exceeding 4 bushels per acre. The shipments of wheat 
and fiour from Victoria for the first three months of the 
year are equivalent to about 3,072,000 bushels, against 
about 4,851,000 bushels for the corresponding period last 
year. The decrease of nearly 1,800,000 bushels is likely 
to be augmented as the shipping season goes on, for 
there are now very few engagements whereas, at this 
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time last year, and for three mp 


é Hontos after 1,.3 
business was very active. a, 
In South Australia the best estimatin> ie il 
by the Register, which wisely p stpones its fine 
ment until the harvest is complete. The p.. 
hgures for the last seven seasons are as follows -— 
Area. : 
men n. Acres. 
Polk | é 1,700,000 
SE ie eG ie ew mich 1,550,000 1216 Ann 
ME keh ved nesses 988,000 .. 3.706 000 
BOE Sxcrcihvan sn 972,000 2 690 000 
RR rac ons on 1,522,000 00 
Seaton 1,553,000 57,00 
NTE enka demnsons 1,725,000 14.04 
The average per acre for the seven seaso F 
bushels. The balance available for shipment srelativels 
much larger than in Victoria, the South Avene: 
population being small, and the Reyistor eerimes.. 


that about 6,900,000 bushels are avaiiable for » 
this year, a large proportion of which will 
shape of flour. 

The estimating of the Government Statist 
South Wales does not appear to be conducted on close 
lines, considerable difliculties presenting themselve. i‘ 
the way of accuracy. The Statist puts the area f 
1599-1900 at 1,422,000 acres, and the yield at 13.585.999 
bushels, the average per acre being about 9:55 bushels 
According to these figures, and allowing 6 bushels par 
capita of population for food, and 3 bushel per aere fo 
seed, there should be over 4,500,000 bushels available 
for export. But since the commencement of the vear 
the shipments have emounted to only about 720.099 


bushels, and there is no practical evidence of near! 


per 


1,000,000 bushels remaining to be shipped, The New 
South Wales estimates have, therefore, to be accepted 
with caution. At the same time the colony appears to 


give the greatest yield per acre, as compared with 
Victoria and South Australia. 

The New Zealand farmers are reducing the area under 
wheat, finding that cultivation for sheep-feedin 
poses pays better. The net return on the shipmer 
wheat at the prices ruling of late is poor. The outlook 
is that New Zealand will cease to be an exporter of 
wheat on any considerable scale. For 1899-1900 the 
area under wheat was about a third less than for the 
previous year, being, according to a preliminary official 
estimate, about 266,000 acres. The forecast of the yield 
is about 7,700,000 bushels, a quantity which, after 
deducting food and seed, gives an exportable surplus of 
only about 1,100,000 bushels. A large quantity, esti- 
mated at over 4,800,000 bushels, has, however, been 
brought over from the previous season. 

Western Australia has had a small crop of exceedingly 
fine wheat ; the Tasmanian crop is sufficient for home 
requirements, but is hardly as large as that of the pre- 
vious season, and Queensland has had a small crop. 
These colonies do not seriously count. 

WOOL AND THE PASTORAL POSITION. 

Nine months of the shipping year have elapsed and it 
is now possible to arrive at the decrease in the quantity 
shipped with a tolerable degree of certainty. According 
to Messrs Dalgety and Co.’s compilation a progress 
statement of the shipments from the seven colonies for 
the last three years is as follows :— 

Jury 1 to Marcu 31. 


1899-1900. 1898-9 1897-8. 
Bales. Bales. Bales. 
New South Wales and ae 
NN cc cananichils 884,115 .. 955,744 .. 957,006 
South Australia ....ce-. 115.452 .. 105,275 .. 112,409 
Queensland ...csececers 79,005 .. 101,347 .. 100,922 || 
Tasmania ......- ints oul BIWe <0 S199 13,199 


r . grne ; c y| 417 
Western Australia ...... 22,506 .. 20,089 .. 20,41 





New Zealand ..... vie. 338,561 .. 333,187 .. 346,196 |) 
Total .ecccccecceeee 1,447,988 «. 1,523,779 1,550,149 || 


The decrease for the current as compared with the 


previous season is 75,791 bales, while as compared = | 
1897-8 it is 102,161 bales. For the past year te 


decrease is entirely in the quantity shipped from bid 
South Wales, Victoria, and Queensland. As — 
production, Victoria has probably had an increase, DU; 
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| Passed withou 
| banking 
|| taining the right of a 
| &2Y curtailment. 
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second is the 


| nancial year come 
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May 12, 1900. | 


| jj ia jnclude the large 
eng of shipments from Victoria gnc g 
en ee arian wool loaded at Melbourne and 


quantity Wales and Victoria are 


Geelong. ae —a- South 
bracketed ge the prospects of the next clip, little 

_ oe od resent. But there are two factors 
ms hs sie The first is the decrease, accord- 
pee eC overamnent Statist’s returns, of 4,927,490 
ing 10 : a. of sheep in New South Wales for the 
” -” a number remaining being 36,313,514. The 
pe the break-up of the drought in most of the 
rave been most aftlicted—in Riverina, the 
ew South Wales, and South- 
Western Queensland. Good and timely rains have 
falle n, and the weather is still broken. It may, there- 
fore, be expected that feed will become more plentiful, 
the sheep regaining condition, and that a better lambing 
than for some years past will be recorded. The disappoint- 
«vee of the last few years have, however, been so 
numerous and bitter that prognostication as to the next 
clip is better avoided. What is certain is that at the 
present time the outlook, so far as it is influenced by the 
weather, is better throughout Australia than for some 
years past. A notable feature of the climatic conditions 
‘. that the central coastal portion of Queensland is very 
drv, with the result that the prospects of the sugar crops 
in that dietrict are adversely affected. 


districts that | : 
Western district of } 


D 


THE REVENUE RETURNS. 


The public revenue of the principal colonies continues 
toimprove. That of Victoria for the nine months ended 
March 3lst amounted to £5,456,017, against £5,425,321 
for the corresponding period of 1898-99, the increase 
being £30,696. The movement, as stated, hardly dis- 
closes the true position, for there was a falling-off in the 
amount received from probate duties of no less than 
£154,094. Apart from this accidental source of revenue 
there was an increase of £184,790, of which railways 
furnished £133,500, and stamp duties £35,874. Latterly 
the railway revenue has been slightly falling off, and the 
increase just stated may be reduced by the date the 
financial year closes, June 30th. The net outcome of 
the railways will doubtless show improvement, notwith- 
standing an increase in expenditure. That the Customs 
revenue of Victoria should show an increase of only 
£14,444 for the nine months may surprise, in face of the 
increase in imports, but to some extent the consumption 
of goods subject to high duties suffers. 

Owing partly to the earlier collection of the land-tax 
this year the New South Wales revenue for the March 
quarter shows a large increase. For the nine months of 
the financial year that have elapsed the total is 
£7,369,140, exceeding that for the corresponding period 
of is98-99 by £429,629. Of this increase, railways 
account for £61,264, customs duties for £89,723, terri- 
torial revenue for £94,560, and the land-tax for £126,350. 

ihe South Australian revenue for the nine months is 
£1,991,445, exceeding that for the corresponding period 
last year by very nearly £84,000. Railways supplied 
this increase. 

The Queensland statement gives a total of £3,404,440 
for the nine months, against £3,124,964 last year, the 

' Db £279,476. Customs and railways con- 
tribute chiefly to this result. Both the Tasmanian and 
W ester Australian revenues are also showing improve- 
a ee “ colonies the position may be 
en é aithy and progressive. But the returns 
expenditure have yet to be presented, and until the 
8 to a close the net results cannot be 


known. 
THE FEDERATION BILL. 
The opposition at first manifested to the Imperial 
Parliame 


affectinc amending the Commonwealth Bill in matters 
there ia ne of the Crown is weakening, and 

‘8 less disposition to insist upon the Bill being 
t tne slightest alteration. Practically, the 
g and mercantile classes are all in favour of re- 
ppeal to the Privy Council without 
The desire to limit emanates from 


1 legal classes who happened to be 


that portion of th 
gly represented in the Federal Conventions. 


8tron 
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London County Council Borrowing.—There is a good 


rrr oF 1! 
| 
| 


deal to be said both for and against the decision of the || 


London County Council to make their forthcoming issue 


of new stock at a fixed price instead of offering it for | 


tender as has been the practice hitherto. 
doubt that the tender system does not commend itself to 


There is no | 


the ordinary investor, and that loans so issued are | 
largely taken up by syndicates who expect to earn an | 


intermediary profit by working them off in retail. 


And | 


it is argued that if the middleman can be eliminated and | 


the borrower and ultimate investor brought directly | 


together it will be better for both. Probably, | 
too, in the end it will be; but the financial, 


like the business, intermediary often performs useful 
functions. 


from time to time. 


The public is not always in an investing | 
mood, and its tastes with regard to investments vary | 
There are periods when certain | 


classes of securities are taken up with avidity, and others | 


when nobody will look at them. To borrowers, there- 
fore, who are compelled by their needs to come into the 
market at an inopportune time, as is the case at present 


with the London County Council, seeing that Corpora- | 
tion loans have lost much of the favour they enjoyed | 


some years ago, the existence of syndicates who can 
take a longer view of the probable course of the market, 
and are able to accept some risks in the hope of future 
profits, is certainly advantageous. The advantage is 


least in the case of the borrower whose credit is highest ; | 
and next to the Government itself the London County | 
Council can perhaps best dispense with such outside aid. | 


In deciding, too, to adopt the new system it has had the 


best financial advice, and the new departure is on the | 


whole to be commended, and is certainly worth trying. 
lt is well, however, to recognise that it has its draw- 
backs as well as its advantages. But there is another 
question, and that is the rate of interest which the 
new stock is tobear. When in 1889 the form of 24 per 


cent. was first adopted, we ventured to express a doubt || 
as to the expediency of fixing arate which necessarily | 


involved the emission of the loan at a discount. Any 
small saving on the annual interest charge that might 
thereby be effected had to be purchased, we pointed out, 
at the cost of an inflation of the capital account which 
future ratepayers would have to liquidate. The force of 
that criticism was weakened in subsequent years, when for 
a time the 24 per cent. stock rose to over par. 
advance it is now recognised was dus to exceptional and 
temporary conditions, and investors are not now, nor 
are they likely for years to come to be, content with a 
2} per cent. yield. Of course, in one way a loan ata 


discount is more attractive to certain classes of investors, | 
and especially to trustees, than one at or above par, | 


Bat that || 


because of the room it leaves for increment in capital || 


value. But the small investor whom by 


system of issue it is sought to attract is little influenced 
by such a consideration. 


It is the immediate return he | 


the new | 


looks to, and a higher rate than 24 per cent. would be || 


‘much more to his liking. 


Stock Conversion Operations and the Stamp Duties.— | 


By an Act passed in August, 1897, the Midland Railway 
Company was authorised to consolidate a number ofits four 
per cent. preference stocks into new stock, bearing interest 


at the rate of 24 per cent., the old stockholders receiving | 


such a larger nominal amount of the new stock as made 
the return upon it equal to that they had been receiving ; 
and the company was also authorised to duplicate its 
ordinary stock of £35,435,000. The result of all these 
operations was an addition of £60,558,000 to the nominal 
capital of the company, and the Commissioners of Inland 
Revenue claimed that upon this addition the company 
was liable under Section 113 of the Stamp Act, 1891, to 
pay duty at the rate of 2s for every £100. To this claim 
the company objected, on the ground that the conversions 
involved no real addition to the value of the company’s 
capital ; but in the action brought in the Queen’s Bench 
Division judgment has this week been given in favour of 
the contention. of the Crown. The Act lays it down 
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| vided for by Section 113 would be payable. 





nominal capital of any corporation or company” a 
statement of such increase shall be delivered to the 
Commissioners of Inland Revenue and the duty levied 
upon it, and both Mr Justice Ridley and Mr Justice 
Darling, before whom the action came, held that this 
covers all such conversion operations as that which the 
company had effected. According to the report pub- 
lished by the Times, Mr Justice Ridley said ‘ nominal 
share capital meant the capital of the company in 
shares computed according to the figure value attached 


| to the shares. An increase of the nominal share 


value would, therefore, take place if the figures of 
the shares were altered from, say, £100 to £200, 
and the increase of share capital so effected would 
be one in respect of which the additional duty pro- 
In his 
opinion the alteration in the stock of the Midland 


| Railway authorised by the Act of 1897 did amount to 


an increase of their nominal share capital, and the duty 
was payable accordingly.”’ And the opinion of Mr 
Justice Darling was practically identical. The conten- 
tion of the company’s counsel, he said, ‘‘ amounted to 
this: That whereas the section said ‘in case of any 
increase of the amount of nominal share capital,’ he 
would read it as if it ran, ‘any real increase,’ and he 
said that what happened in this case was that there 
was Only a nominal increase in the amount of the 
nominal share capital, and not a real increase. Suppose 
the nominal share capital stood at £50,000, and a 
rearrangement took place, the result of which was that 
the nominal share capital stood at £75,000. That could 


| not happen without an increase of the amount of the 


nominal share capital. It was true that the assets of the 


_ company might not have been increased, but the nominal 


| share capital was undoubtedly increased.”’ This decision, 
| if it be maintained, is an important one, not only for this 


company, which will have to pay no less than £60,000 
in duty, but for a number of other companies that have 
similarly increased their nominal capital since 1891, 


_and also in its bearing upon future stock conversion 


| Operations involving large nominal additions to capital, 


which will be less readily entered into if it is known 
that they involve the payment of a considerable tax, 
the rate of duty having been raised in 1899 to 5s per £100. 


The Gold Seizures by the Transvaal Government.—A 
number of Rand Deep Level mining companies have 
recently issued reports for various periods upto March 31st 
last. Summaries of these, so far as they deal with the 
financial position of the undertakings, appear in another 
portion of this issue. They each of them refer in identical 


terms to the commandeering of gold by the Government ' 


of the South African Republic in October last. The 
amounts seized from the various companies was as 
follows, the larger portion being taken from the mail 
train on reaching the State border, and some smaller 
sums from the bankers in Johannesburg :— 





SE CED ccncobcenecatueneels casseeeees 16,350 
PINE Ab ceugee shh Ven shades WER ies 22,900 
NE DON sc ccncineeseneedcesanewee 37,200 
ee BRN cn kowdeb cence ne wkb saneneenke ten 15,200 
art a a a 4,985 
SES SAEED ccc ncnesnéaesesscceintce ence 23,950 
RUD APOED:: s cieeccnwinasccteveeaede 19,950 
REIN CaNintcens<iusinbmateiebekeees 14,850 
POL 68 bWeeeulswk wine y his sith owes aio or 59,901 
PNG Pak cecenccnsacansdsseccseneescses 50,450 
Dits6sVkbesesreceeeetncenadeceneenece 8,572 

234,308 


The table includes amounts taken from three outcrop 
eompanies whose reports were issued some time ago. The 
directors of the Deep Levels in each case remark that 
the insurance company with whom the gold was insured 
repudiates any liability, and as the matterisstill sud judice, 
they are only able to assure their shareholders that every 
effort will be made to protect their interests. Another 
identical paragraph in these reports refers to the safety 
of title deeds and the resumption of ownership at the 
end of the war. All the title deeds were removed from 
Johannesburg before war was declared, and care was 


| taken to tender the amounts due for claim and Mynpacht 


\| cove | 
OOOO 
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that ‘‘in the case of any increase of the amount of the licences. Considerable satisfaction has been oi 


a 


0), 





the proclamation of the British Government +, oY 
that it will not recognise the validity of any ou... 
of property by the South African’ Republic aaron 
commencement of hostilities. lal 








Lord Salisbury on Royal Commissions. —In the H 
of Lords, on Tuesday evening, Lord Salisbury a 
upon treating as a vote of no confidence a motion t the 
effect that “it is desirable that Her Majesty's Go... 
ment should at an early day lay before — 
proposals founded on such of the rec eiiaielate 
contained in the final report of the Roval Clemens Z 
with regard to the liquor licensing laws as ara eon " 
to both the minority report and the majority report of 
the Commission.’ The idea that the Governm fi 
should be compelled to act upon the lines of the rong 
ofa Royal Commission was, he declared, a monstrous 
one. But have not he and his colleagues for years nas. 
been seeking to justify the grant in aid of local rates o, 
agricultural land on the ground that the Commission re 
Local Paxation having made an interim report advo. 
cating some measure of relief the Government felt b und 
to act upon it! And what becomes now of that hollow 


pretence ? 
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re 





The Competition of American with British Coal.- -Ag 
has been frequently pointed out in these columns, one 
effect of the great rise in the prices of coal here has bean 
to enable American producers to gain a footing in fore on 
markets of which previously we had the practical 
control, An instance of this is given by Mr Vice-Consy] 
Carmichael, who, in his report upon the trade of Leghorn. 
writes :—‘' The coal famine, which set in last November, 
has had the effect of attracting American coal to this 
market. The high price which British coal has now 
attained more than made up for the handicap in freight 
with which American exporters have hitherto had to 
contend. it is probable, however, that the quantity 
imported would have been considerably larger had the 
consumers here not been somewhat chary of buying a 
new kind of coal of the qualities of which they 
knew nothing, especially as at first the difference in 
price as compared with British coal was slight. A: 
present, however, American coal is about 123 a ton 
cheaper f.o.b., while the freight from the United States 
to Leghorn is about 4s above that from the United 
Kingdom, thus leaving American coal a margin of about 
8s aton. Of course, when the British market regains 
its normal condition, United States coal will again be ata 
disadvantage unless favoured by an exceptional condition 
of the American freight market ; but having once gained 
a footing, it is conceivable that it may continue to be 
imported by liners which may prefer to fill up with coal 
at an exceptionally low rate to returning to the Mediter- 
ranean with incomplete cargoes, as sometimes happens.” 
Consumers here would probably not ba sorry if some of 
the export demand for our coal were permanently 
diverted to America ; but the coal-owners who have been 
so eager to exact the uttermost farthing from their 
customers cannot regard that contingency with the same | 
equanimity. 


British Fire Offices in Canada.—Apropos of the Ottawa |, 
fire, the following statement, showing the extent of the || 
fire insurance business done in Canada and British and 
other offices is of interest. It is taken from an official 
return submitted to the Dominion Parliament :— 

Net Amount at Risk. 





1899. 1898, 
£ £ 
British companies ...... 130,978,000 125,954,000 
Canadian companies .... 33,959,000 .... 31,986,000 
American companies.... 22,437,000 .... 21,159,000 
NONE ckchacsouune 187,374,000 .... 179,079,000 
PREMIUMS RECEIVED. 
a ae 1898. 
£ £ 

sritish companies .........- 1,131,000 ... eee 
Canadian companies ....... . 241,000 ae 
American companies ....... - 214,000 201, ” 
EE 1,470,000 
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proved, with the amount 


give Kf etal 
of personalt) in each ca ; 
z ‘ ss aan ail 5 5 
rec Uimina John Ralli, late of 33 Gloucester square . “ne 509,580 
Mr ee, Nev’ ‘coins, Q.C., J.P., D.L., late of 24 
Mr Ji seph Napler Higgins, i ’ ’ ’ 045 070 
The Boltons, South Kensington ..ceeeee secceeceres . oF, 
an »ooers. late of River Hill, Sevenoaks 201,430 
Mr John Thornton Rogers, late of Kviver se 10 Hort 
at ee Henry Cotterell, third Baronet, late 0 ert- 
te UE oc csunncaneseenes See eae 118,669 
ee ee nith Pix, J.P. late of Woodside, Peas- 
ee ee saupsasechenns 66,011 
ae t lowes, J-P., late of Hitchin, Herts. 5. 81,343 
a aoiionn 4 ns ‘is, late ‘Im Park gardens 
amen Teoma Henrie, he ot ee, seseeee 62/504 
Teen e ese eeenee ve eee? nee : 
ere ir Charles Hi: 1 M.G., Q.C., late of 2 
Right Hon. Sir Charles Hall, K.C.2 »Q ae 
Mount street ....cscecscecesecercecseccsece sereeees eg 
Mrs Ellen Elizabeth Bunbury, late of 60 Eaton square .. 17 
vr Francis Horatio Fitz Roy, J.P., D.L., late of Frog- 
more Park, Yateley, Hants.......... eseeeneesses seee 36,367 
Mr Charles Manby Nainby, J.P., late of Barnoldby le Beck, ie 
“Phe avccsesscscoveses tree eeeeeeene ses peteee ees ol, 
Sir Henry Le Geyt Bruce, K.C.B., late of 1 East Cliff, 
Dove r PO errr rye rer Te, ee . inaeeae.ce 656 
cie Anchitel Ashburnham, Bart., late of Broomham, : 
Hastings, Sussex ....-.+eeeeeeeceees es teeeeseseeeee 2,057 
Mr George William Brewis, J.P., late of Silverdale Lodge, 
Ne Jeg ihnsesabanieatene’ alana hina 6,038 


Eastbourne.....scccecccsccccces 








Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, May 10. 


The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are as 


follows :— 


DEBTOR. 


May 10, 1900. 


f © 

Capital of the Pank........ 182,5u0,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 


8,002,313 54 


its branches............ 22,105,750 14 
Reserve of landed property 4,000,000 0 
Special Reserve ............ 8,407,444 16 


Notes in circulation........4,027,268,125 0 
Interest on securities trans- 

ferred or deposited . 21,707,588 49 
Bank notes to order, re- 

ceipts payable at sight . 10,795,134 66 
Treasury account current 

SEE en ticaedeasekses 161,437,642 18 
Current accounts, Paris.... 409,475,321 72 


May 3, 1500. May 
f 


12, 1899- 
c f 
+» 182,500,000 0 .. 


c 
182,500,000 9g 


ee 8,002,313 54 .. 8,002,313 54 
++ 22,105,750 " « 22,105,750 14 
° ) 


** 407,444.16 2. 8,407,444 16 
274,122,725,945 0 2.3,761,387,360 0 


ee 29,310,056 25 .. 
ee 10,679,579 68 .. 


eo 141,334.406 18 .. 
ee 410,207,265 54 


21,034,782 55 
13,371,346 48 


103,030,395 30 
« 404,217,977 352 


Do branch banks ...... 69,257,699 0 89,212,695 0 : 71,493,773 0 
Dividends payable ........ 1,738,628 75 .. 1,805,208 75 .. 1,505,774 25 
Discounts and sundry inte- 

POE. seissecsesccncsece 16,260,419 73 .. 15,365,716 41 .. 12,061,280 93 
Rediscounted the last six 
MONTHS ......cccccerree 2,779,854 54 .. 2,779,854 54 . 2,052,562 0 
REE SS ee eee 34,773,798 21 .. 68,031,614 72 .. 29,372,896 17 
TN in cxdceucdoees 4,980,509,720 12 ..5,116,567,847 91 ..4,664,547,656 81 
CREDITOR. 
Oash in hand andin branch f © f ° t c 
__ ae 5,104,022,605 13. ..3,C87,545,848 16 ..3,031,752,117 65 
Commercial bills overdue .. 25,804 8 .. 132,163 31 .. 456,951 16 


Commercial bills discounted 
in Paris not yet due.... 


338,365.94 
Treasury bills 38,365,941 91 


Advances on bullion ........... 
T Advances on public securities 
8 


ee 396,809,295 83 .. 268,685,836 23 


DE ichirivencnns 21,923 87 .. “ 
Commented bills, branch 
MN isenawacsinvcneens 535,657, ee e . 
aes on deposits of — a 7 re S 
eee « 9,981,000 ei 186, oe 5 
Do in branch banks ...... 451,200 5 ee oeeenee . ee Seeteeo . 
De tn antic securities ++ 222,287,642 48 .. 235,654,285 26 .. 195,543,765 30 
ch banks...... 259,132,4 ee 
(ea oe 9,132,414 0 256,446,039 O .. 237,813,942 0 
ae June 9, 1857 
&nd March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 
Government stock reserve.. 12,980,750 14° 12980750  . M2 980°750 14 
a, 27,3 2 ol 4 
i Renies Inmobliisies (Law | °° SARIS SZ 4. 98,928,851 40 
of June 9, 1857) ........ l 
Otel and furniture of the ee © «+ A Do ee 
a Rs landed pro- 
rty branches ........ 21,459.634 18 21,456,274 93 19,124,606 0 
Tpensesofmanagement..  4.843.; i 812, . 243,2 
| ne i. 843,211 97 ..  4,812,277635 .. 4,243,201 7 
rve 
Ben eete cesteteceeeeseens - 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
| BO Nietbienticeccacen - 53,247,423 88 ee 38,534,762 17 .. 32,524,254 73 
DP ccitincicvcasen 4,980,509,720 12 ..5,116,567,847 91 + -4,644,547,656 84 
BANK OF FRANCE RATES. i 
Discount ; 


Coe eressessesssese 


34 
eee eeebaeneen coven «hd 


ike AUERSAtneeKeden 4 


abcve return, compared with that for the precedi 
| ve edin 
| Week, exhibits the following changes :— ' , 





qreseury account ee 20,103,236 
lena KSGaGNneb nuded ebAGKNCEE Re ohbNeddaes cue 16,476,757 
Circulation sata SEC am. 45780 
ivate deposita 12.1017 ott 0"" * Sresass 
unte Wivhesbednadduneseensonsicenas ee 157,352,873 





The London exchange is slightly firmer on the || 
week at 25f 18c. Private discount is easier at 3} per | 
cent. The greater part of the gold announced to bave || 
been shipped last week at New York has arrived and 
gone to the Bank, which has increased its stock by | 
£620,936. More is on the way. These consignments 
are reported to be due to the issue of drafts on Paris to 
tourists and Exhibition visitors. The cash to-day and 
last week was made up as under :— 

m———- May 10.--——+ May 5. 

Francs. £ Francs. £ 

Gold .. 1,964,815,397 = 78,592,616 .. 1,949,291,978 = 77,971,679 || 
Silver .. 1,139,207,208 = 45,568,288 .. 1,138,253,870 = 45,530,155 || 


671 














seinen = wana | 
3.104,022,605 = 124,160,904 .. 3,087,545,848 = 123,501,834 

The following were to-day’s closing prices and the | 
variations on the week :— 


Par. May 10. May 53. 1 | 
f ec t.@ f o || 
Three per Cents....... 100 .. 100 874 .. 101 24 015 | 
Redeemable Threes.... 100... 9940 .. 9955 — O15 
Three-and-Halfs ...... 100... 101 974 .. 10190 + O 74 || 
Italian ....... sevcewe “ee vs 9 5 . 95 20 - 015 |} 
Austrian Gold 4%.... 100... TaD x 98 0 — 1 O |] 
Turkish Fours........ 100... 2315 .. 23 24 — O 124 || 
Egyptian Unified .... 100 .. 104 55x .. 10635 + 0 20 
Bank of France Shares 1,000 .. 4,225 0 .. 4225 0 .. .. jj 
Banque de Paris...... 500 .. 1175 0 ..1171 0 + 4 0 |} 
Comptoir d’Escompte 500 ., 625 0 .. 6435 0 —18 0 || 
Crédit Lyonnais ...... 500 .. 1133 0 .. 1,160 0 — 27 O || 
Crédit Foncier........ 500.. 696 0 .. 698 0 — 2 0 }} 
Paris Gas Shares...... 250..1,125 0 ..1,125 0 .. .. || 
Suez Canal .......... 500 .. 3,490 0 .. 3475 0 +15 O | 
Northern Railway .... 500 .. 2480 0 .. 2495 0 —15 0 | 
Western Railway .... 500 .. 1135 0 .. 1,145 0 —10 O | 
Orleans Railway ...... 500... 1845 O .. 1855 0 — 8 0 | 
Eastern Railway...... 500 .. 1140 Cx ..1,174 0 — 18 50 
Lyons Railway ...... 500 .. 1,895 Ox .. 1,958 0 25 50 
Southern Railway .... 500 .. 1355 0 .. 1,330 0 — 25 0 
South of Austria Rail 500... 150 0 .. 154 0 — 4 0 
Rio Tintos Ord. ...0s« 250 .. 1,465 Ox .. L449 O 


| 
— 27 50 | 
The following were to-day’s closing prices of stocks | 
and shares not comprised in the above table :—Brazilian || 
Fours 65f 50c, — 25c; Spanish Exterior 72f 35c, + i 
424¢; Cuban Six per Cents. 327f, + 1f; Portuguese | 
Threes 24f 10c, — 40c ; Chinese Fours, 101f 50c, + 50c; | 
Ottoman Bank 574f, — 3f; North of Spain shares 230f, || 
+ 4; bonds 285f, + 1f; Saragossa shares 317f, + 1f; | 
bonds 345f, + 4f; Tharsis shares 212f 50c, ex div, 

| 





—2f; Cape Copper 162f 50c,— 50c ; De Beers 711f 50c, 
+ 10f; Chartered Company 92f 75c, + 1f 25c¢ ; Consoli- | 
dated Goldfields 185f 5Uc, + 6f; Ferreira 492f 50c, + | 
12f 50c; Geldenhuis 233f, + 6f: Randfontein Estates | 
77f + 2f; Transvaal Land 76f, + 3f; Robinson Mines | 
211f + 5f; Robinson Deep 116f, + 2f ; Oceana 46f 25c, | 
+ 1f 75c; Simmer and Jack 131f, + 2f; East Rand | 
Proprietary 173f 50c, + 6f; Rand Mines 963f, + 21f; | 
Lancaster 65f, + 3f 25c; Village Main Reef 192f, + | 
9f 50c; Robinson Bank S8If. 
In June last year M. Millerand, then only a Deputy, 
but who has since become a Cabinet Minister for Com- 
merce, introduced in the Chamber a Bill to legalise 
preference shares by a modification of Article 34 of the 
Commercial Code. That article simply declares that the 
capital of limited liability companies is divided into 
shares, or fractions of shares, of equal value. It does 
not expressly prohibit preference shares, but the Law 
Courts have generally interpreted the article by implica- 
tion as requiring that the rights of all shareholders 
should be the same, which would be inconsistent with 
a class of shares, even of the same nominal value, receiv- 
ing a dividend not paid on another class of shares. The 
Bill was referred to a Committee, which has now issued | 
a report approving of the proposed measure. Among | 
the reasons put forward by the Committee in favour of | 
the Bill are the following:—(1) The division of | 
shares into preference and ordinary would render | 
unnecessary the creation of sellers’ shares and founders’ | 


shares ; (2) preference shares would become a substitute 
for debenture bonds, which have only a right to a 
limited interest, and which are exposed to reimbursement | 
should they rise above par. Debenture-holders have no | 
voice in the direction of the company, and the situation | 
of preference shareholders would be preferable, as they 
would not only have a right to a fixed interest, but would | 


‘also participate with ordinary shareholders in the dis- | 
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tribution of surplus profits ; (3) preference shares would 
also be a resource to companies temporarily embarrassed, 
and which instead of being forced into a perhaps ruinous 
liquidation might obtain the funds they require by an 
issue of preference shares that would in nowise com 
promise the interests of the original shareholders ; (4) in 
the case of an amalgamation of several companies, the 
liabilities of which were taken over by the new company, 
the latter would be able to liberate itself by an issue of 
preference shares to creditors without being forced to 
pay immediately money that would be necessary for 
working capital. 

The great railway companies are now holding their 
annual meetings. The report of the Lyons Company 
states that the lines, including those in Algeria and on 
Swiss territory, now form a total of 5,957 English miles. 
The rolling stock at the end of 1899 consisted of 2,628 
engines, 6,535 passenger carriages, and 80,853 goods 
waggons or trucks. The receipts amounted to 
135,787,957f (£17,431,518), an increase of 2:7 per cent. 
on 1898, but the expenses rose 6:1 per cent., due to the 
intense traflic at the end of the year and the insufficiency 
of the plant, which was the cause of delays and damage, 
for which compensation had to be paid. The capital 
cost at the end of the year amounted to 4,634,641,868f 
(£185,385,675), of which 877,846,182f (£35,113,847) had 
been borne by the State. The net profits of the working 
were 226,844,160f (£9,073,766). After deductions for 
amortisation a disposable sum of 53,418,116f (£2,136,725) 
remained, from which a dividend of 58f, or 1f more than 
for 1898, per share of 500i was paid, and 7,000,000f 
(£280,000) were added to the reserves. 

The year 1899 was for the Northern Company the 
most favourable since 1881 and 1882, when dividends of 
77f per share of 400f were paid. That for 1899 is 74f, 
but the profits on the year would have permitted a 
dividend even larger than 77f had not the board set 
aside an important reserve to meet the high cost of coal 
and metals. The number of passengers carried ten 
years back was 30 millions; in 1899 73 millions; the 
goods traffic also increased from 20 million tons 
to 31 millions. The development of the traffic was due 
to the reduction in the rates, which for passengers 
amounted to 23 percent. The number of train miles 
(English) run rose during the ten years from under 24 
millions to 35 millions. The increase in the traflic during 
those ten years necessitated an outlay of 245 million 
franes for rolling stock. 

In both of the above meetings questions put by share- 
holders gave the chairmen opportunities of protesting 
against the Government Bill to subordinate the choice 
of directors in the selections for the board to the 
approval of the Minister of Public Works. M. Derville, 
President of the Lyons Company, declared that such a 





| 
i 
|| 
] ments entered into by the State. 
| 
1 


i 
(£326,054) in 1898. 


measure would destroy the independence of the board, 
resulting from their statutes as well as from engage- 
Baron Alphonse de 
Rothschild, of the Northern Company, assured the 
meeting that the board had not failed to prepare 
to defend their rights, which have been confirmed 
since the origin of the company by numerous conven- 
tions with the State—rights of which the free exercise 
could alone assure the liberty of action of the company, 
its future, and its prosperity. He had, however, entire 
confidence in the equity of the Public Powers, and in 
their respect for engagements entered into. 

The balance-sheet of the Banque de Paris et des Pays 
Bas, presented at the annual meeting of shareholders 
held yesterday, shows that the net profits in 1899 
amounted to 8,912,861f (£356,514), against 8,151,341f 
A sum of 7,948,359f (£317,935) 
was carried over from last year, making a total sum of 

16,861,220f (£674,449) available for dividend, or 

16,444,553f (£657,782), after an appropriation of 416,666f 

(£16,667) to the board of directors. The dividend of 55f, 

or 11 per cent., as against 10 per cent. in 1898, takes 

only 6,875,000f (£275,000) on a capital of 62,500,000 

(£2,500,000), leaving 9,569,553f (£382,782) to carry 
| forward to 1900. The reserves amount in addition to 
| 18,250,000f (£730,000). 
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Railway Company for 1899 will 


board at the coming annual mittien cheat - 
The dividend for 1898 was lf. r I 
Indirect taxes produced in April a surplus of & £97 ons 
(£347,888) on the estimates and 8,552. 400f (£249' nn ' 
on the same month of 1899. There was ema 
231,500f (£9,260) on the bourse tax. and af 1 
(£62,140) on the tax of 4 per cent. on the interests «,3 
dividends of public securities, which is not ree 
the interests of French and foreign State funds. (> .. - 
duties also show a gain of 2,460,000 ; 


total surplus for four 
(£1,271,657) on the estimates and 25,675,100; 7 ON4 
on last year. = 

The orders for the purchase and sale o! 
the Treasury agents in the departments and 1 


1 , 
tae months 





to Paris, to be cleared by the Syndicate of Agents da |} 
Change, amounted during the first three months of tha | 
year to 80,989, 100f (£3,239,564) of purcha eS In car —- 

and to 25,346,448f (£1,013,858) of sales. Compared with 

the same period of 1899 there was a diminuy: Sf 

7,052,166f (£282,087) in the former and of 3,919,564 

(£156,782) in the latter. 

The price of household coal in Paris is now 170} 
(£2 16s) per ton, having been raised 9f, about 
7s during the last two months. The price, however, 
includes 7f, or 5s 9d, for octroi duty levied by the city of 
Paris. Coal merchants say that the top price “not 
yet been reached. 

THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, April 30, 

The iron and steel industry received a shock in the 
sudden readjustment of prices of iron and steel. The 


possibilities of renewed exports of pig-iron constitute 
one of the strong features of the industry, and heavy 
export sales of southern iron are reported. A consi- 
derably larger tonnage could be placed were freight 
rates and room favourable, 
has been reduced about $20 per ton, and manufacturers 
report increased sales. Bessemer iron is firm, at uao- 
changed quotations, and it is claimed that the output of 
the association for the remainder of the year has been 


arranged for. Steel bars and plates continue weak, 


The price of wire and nails || 


and it is rumoured that quotations for steel billets have || 


r pig 
bie 


been shaded, although the strength of Bessem 
does not tend to confirm such rumour. Structural 
material is strong and active, and the impression pre- 
vails that heavier reductions in prices might have been 
made, and the iron and stee! business still be profitable. 
Lower prices would be welcomed by some pig-iron 
manufacturers, for such a course would put some of the 
less economical furnaces out of blast. 

The production of pig iron in the United States in 


1899 was 13,620,703 tons, that year starting with a | 


stock on hand amounting to 660,000 tons. The heaviest 
possible production for 1900 will be 15,000,000 tons, 
and it may be reasonably anticipated that we will pro- 
duce not more than 14,750,000 tons. The entire stocks 
at furnaces and in warehouse on January Ist, this year, 
amounted to only 142,000 tons. In 1899 exports of iron 
and steel and their products were more than 1,000,000 
tons, and, like exports thus far this year, have greatly 
exceeeded those for the same period last year. Domestic 
consumption fully equals that of last year, and all con- 
ditions favour the continuance of trade on an active aud 
expanding basis. os 

George M. Daniels, general passenger agent of te 
New York Central lines, after six months’ tour throug® 
the North-West and South-West, says that the general 
business conditions of all sections of the country are 
more prosperous than ever before under his eT 
He laid particular emphasis on the increased trade 0 
the United States with the Orient, and that from >an 
Francisco, Portland, Tacoma, Seattle, and other Pacilic 


A dividend of 2f per share of the South of Austria ports merchant vessels are now sailing almost daily, | 
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May 12, 1900 | 


aw years ago a ship left for the Orient about 


whereas & { 


. month. P - ; 
orl pe situation, as a whole, 1s favourable, but as 
ne r ’ 


eneculation in most lines is at low rn sero Pie 
“Eke and bonds, bank clearings are rather unit f 
stocks anc j with a year ago. Aside from the great 
when compared a nae business shows a gain when 
gpecalative ee that ‘ear. Crop conditions con- 

onared with that of last year. 2 : 
— favourable, excepting 1n the wheat area in the 
_— ded eal some of the flooded sections of the 
ee Fine weather tends to stimulate retail demand, 
ee ithough consumption may be affected by higher 
rie f a depressing character has developed. 

The latest figures of the Treasury Bureau of es 
show a considerable increase In the foreign prices o 
many of the articles imported for use in manufacture. 
in manila and sisal hemp the gain is more than 100 per 
cent. within the past two years; in June, over a0 per 
cent.; in raw silk, 33 per cent.; in clothing wool, 33 
per cent. ; in tin, 40 per cent.; and in raw ben a 
95 per cent. For nine months ended with Maron 
this year, importations of manila hemp aggregated 
97,107 tons, valued at $4,266,580, whereas impor- 
tations during the like period two years ago 
amounted to 39,599 tons, and were valued at only 
§2.449.468. The average price per ton for nine months 
ended with March this year is $146.50, compared with 
861.85 in the corresponding period two years ago. A 
still larger increase is shown in sisal grass, which is 
imported from Mexico, importations for the past nine 
months amounting to 52,875 tons, valued at $8,007,961, 
or $151.30 per ton, compared with an average of 562.42 
per ton for the like months in 1898. The average price 
of jute per ton for the nine months ending with March 
this year is $36.80, compared with $23.65 per ton two 
years ago. A marked gain is also shown in the case of 
raw silk, the average price of which, per pound, in the 
fiscal year 1897, was $2.84; in 1898, $3.19, while for 
the nine months ending with March this year, the 
average price is $3.94. The average price during the 
month of March is $4.60, compared with an average of 
$2.84 for the fiscal year 1897. During the fiscal year 
1897, the average cost in foreign markets of raw sugar 
not above No. 16, Dutch standard, was 2c per pound, 
while the average for nine months ended with March 
this year is 2.42c per pound, and during the month of 
March the average cost was 24c, which represents an 
increase of 25 per cent. in the cost in foreign markets. 

The following table, prepared here, gives the average 
cost in foreign countries of articles named, during the 
fiscal years 1897, 1898, 1899, and nine months ended 
with March 31, 1900 :— 


Nine Months 


Ending 
- March 31, -——— - ——— | ear, ——- ———- 
Articles. 1900. 1899. 1898. 1897. 
$ < $ S 
Manila hemp, ton .. 146.50 .. 11662 .. 64.44 .. 73.68 
sisal hemp, ton...... 151.30 .. 12812 .. 74.59 .. 60.60 
india rubber, lb...... GO as ei) ee ei 491 
Silk, raw, Ib ........ 3. OS. 30. 
Sugar, raw, lb ...... 0242 .. 0228 .. .0224.. .0201 
iin, in bars, lb ...... MO va see. ARS .. 199 
It is not regarded here as likely that the increase 
to 334 ) 


per cent. in the discriminating duty accorded by 
Canada in favour of imports from the United Kingdom 
will prove any more effective than the existing discrimi- 
nation of 25 per cent., and it is regarded as doubtful 
whetber any rate of discrimination will prevent increased 
importations from this country. In textiles and some 
other manufactures in which the United Kinodom 
ae & pre-eminent position the Canadian trade is 
ao but in agricultural products the Dominion 
ve a eso with the United States. In metals 
“ume ne, which aggregate a very large 
<,..) He Canadian trade will remain with the United 
| sy Unless the discrimination against this country be 
z Seeccie ee influences the course of trade to 
ioe be fll  Vormmunication is more rapid, orders 
;.. © sooner, and transportation rates are lower. 


In ad liti : 
Ml 0 ¢ a . ° . i 
— 4 to all this, the cost of production is declining 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Bertin, May 9. 


The bourse continues to be dominated, so far as iron 


and coal shares are concerned, by the reports from the 
American market. 


however, the news cabled here from New York has had 
a very serious effect upon the bourse. Yesterday the 
selling of coal and iron shares assumed such a headlong 


pace, and was accompanied by such violent breaks in || 


During the latter half of last week | 
there was a partial recovery of the ground lost earlier in | 
the week, owing to the fact that the reports from | 
America were somewhat more reassuring. This week, | 


values, that the market could only be described as || 


panicky. To-day the trading began under the influence 


of heavy selling orders from the provinces, and a further | 


decline in coal and iron shares along the whole line, | 


though not so marked as yesterday, was scored. The 


downward movement, however, has been chiefly confined | 


to the two classes of shares named, which shows that 
the public has not been seized by an indiscriminating 
panic fear as to the general business situation. 


The situation of the American iron market, which was | 
mentioned in this correspondence last week as attracting | 


5 


a growing amount of attention here, has come still more 
into the foreground as the decisive factor of speculation 


in iron and coal shares. The view that American pro- | 
ducers of iron will begin an invasion of the German and || 
continental markets on a large scale, and at a much | 


earlier date than was originally set for that event, now 
finds more and more frequent expression in the trade 


Pres3. In its commercial columns the Vossische | 


Zeitung devotes a series of articles to the American 
situation, in which the view is expressed that the opti- 
mistic opinion held hsre that the American invasion is 
still far in the future, since prices in the States are still 


considerably above the level here, is quite erroneous, | 
The American producers will accommodate themselves, | 


the writer thinks, to the prices prevailing in foreign 
markets just as soon as the time has come when they 
find it necessary to unload their surplus product upon 


those markets. It has made a deep impression here, | 


too, that all the bourses of Europe have taken the same 
view of the serious character of recent events on the 
American iron market. This unanimity of opinion in 
Europe is considered as a striking proof of the general 
recognition of the fact that the changed conditions of 
production in American will make American producers 
masters of the situation from now on. The German 
Press has teemed for several years with detailed descrip- 
tions of the revolutionary changes in methods of produc- 
tion and transportation that have been going on in the 
States. 


The American coal market, too, is attracting increased | 


attention here. Despite the increase of production in 
Germany, the searcity of coal has not yet been relieved. 
The recent reports as to large contracts being placed in 
the United States for coal for England and France have 


attracted much interest in Germany, and much has been | 


said in the Press as to the possibility of importing coal! 


from the States toGermany. A shipment of Pochahontas | 


coal was made up the Rhine several days ago, which 
was sold at Mayence at a price considerably above the 
price for domestic coal; but the papers admit that the 
qualitity was superior to the domestic article. In 
general it is thought that the present rates for ocean 


freights will exclude American coal from successfully | 


competing here with German coal. The rate to 
Rotterdam is 12s 6d the ton, but the Press points out 
the fact that shipbuilding circles are now occupied with 
the problem of constructing steamers of not less than 


10,000 tons burden for the coal trade, which will require | 


a relatively small crew; and in this way it is expected 


that the cost of bringing coal from the States to German | 


ports can be reduced to 63 or 8s the ton, at which rates 


American coal would be able to compete with the native | 


product. 


{ mentioned recently that the Coal Syndicate was | 


showing a tendency to refuse to make terms with 


individual companies, upon the latter being acquired by | 
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iron companies. The executive committee of the syndi- 


cate resolved not long ago to recommend to the syndicate 
that it should abolish the customary concessions that it 


| has been making to the mining companies in such cases, 
and that it should insist rigidly upon the mines carrying out 


fully the terms of their contracts with the syndicate till 
the expiration of the latter. Last week, however, a 


| general meeting of the members of the syndicate was 


held, at which it was voted that the policy of concession 


_ghould be maintained. The controversy, moreover, as 
_ to the power of the syndicate to hold withdrawing mines 
to their contracts, apart from the concessions referred 
/ to, has not yet been settled. As mentioned in this 


correspondence last year, the Courts have decided in 
two cases that the syndicate could enforce the fulfilment 
of such contracts; appeals, however, were taken from 
those decisions to a higher Court, and a final decision in 
the matter is now expected at an early day. 

The money market continues to show relatively 


|| greater tension than a year ago, although there are no 


striking new features to note. The statement of the 
Reichsbank for the end of April showed again consider- 
ably greater pressure than at the corresponding date of 
last year. Tne abnormal character of the German 
money market this year is well illustrated by some 
statistics that have been compiled by the National 


| Zeitung, comparing the average open market rates at 


om - ae 


~ EE 
fmmmenes eS 


Berlin for April and for the first four months of the year 
with the corresponding periods of the past nineteen 
years. For April the average rate was 4°44 per cent., 
as against 2.42 per cent. for nineteen years; and for 
the first four months this year the average was 4°53 per 
cent., as against 2°50 per cent. 

The bourse taxes mentioned last week have continued 
to occupy the attention of bourse operators in a high 
degree. A strong movement has been set on foot at 
several different places to secure the defeat, or at least 


the moderation, of the obnoxious increases. In Frank- | 


fort, Hamburg, Mannheim, and particularly at Berlin, 
energetic measures of protest have been adopted, or are 
in course of preparation. On Saturday evening a great 


meeting will be held in the Berlin bourse to take action | 


against the tax. 

The Elders of the Berlin Merchants have just pre- 
sented a petition to the Reichstag, in which they take 
strong grounds against it. They protest against laying 
by far the greater part of the expense of the naval 
increase upon a single class, and one that is already so 
heavily taxed that only the strongest shoulders are able 
to bear up under existing taxes, whereas the weaker 
eiements have been largely pressed to the wall. The 
effect of the proposed taxation, the Elders say, will be 
still further to concentrate bourse transactions in the 
hands of a few great operators. They appeal to the 
Reichstag against the injustice of a tax upon transac- 
tions in general, since the inexpediency of such a tax 
has been repeatedly recognised by members of the 
Government, as well as by the German Handelstag. 
The petitioners show that an arbitrage business is 
already well-nigh impossible under existing stamp taxes, 


operations for the whole Empire for the past year having 
been only £2,022. The proposed increase of the stamp 
tax upon foreign securities will shut them out of the 


exclude German operators from arbitrage transactions in 


large classes of international securities like Government | 


loans. 


One of the ill effects of the proposed tax will be the | 


special hardships it will inflict upon the provincial 
bankers, and this feature of the measure has been seized 
upon by the latter as the basis for energetic protests. 
The Mannheim bankers have sent a petition to the 
Imperial Chancellor, in which they point out that under 
the existing stamp-tax law of 1894 the provincial banks 
have seen their receipts from transactions in securities 
greatly reduced, and that many of them have been com- 
pelled either to affiliate with larger banks of the great 
cities, or to be absorbed by these completely. The 
increase of the tax will only hasten this process. The 
Nuremberg bankers have expressed similar views. 
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the total amount returned in drawbacks upon such | 


German market almost entirely, and will practically | 






___ [May 12, 1900, 


_ Itis announced that the negotiations that hava 1 

in progress for some months, looking toward tha» been 
sation of the German sugar manufacturers oa Organi- 
bination for the control of prices, have pa a com. 
completed, and that the combination sullicnees been 
cent. of all the factories and refineries. — 


es 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


VIENNA, May 8 
The Austrian Reichsrath was reopened to-day. 


slight hopes had been entertained that mattér: a 
have improved since the last Session, or tha: tot 
satisfactory work would be done. And facts eek 
even worse than expectations, for though the oor, 
immediately announced the Government Bill for settle. 
the languages difficulty in Bohemia, though he called 
attention to the risks Parliamentism was running 
under the present system of obstruction on ql! sides, 
and though he addressed an eloquent appeal to the 
Deputies to set to work and prove their patriotism vet 
the very first sitting ended amid such a turmoil 
that all parties are of opinion that the only way 


M 
out of the maze into which affairs have got is 
the dissolution of the Reichsrath with fresh elections 
to follow. But the House cannot be dissolved before 
the Delegations, which are about to meet in Budapest. 
have terminated their Sessions. _ 

The Czechs, to prevent the Bill on the distribution of 
languages in Bohemia from being debated, have an. 
nounced two thousand petitions, and ask a division by 
roll call for each of the two thousand. When this form 
of obstruction was first put into practice to-day there 
was a tremendous storm in the galleries, which had been 
filled by German Nationalists, eager to take their 
revenge upon the Czechs for certain scenes that occurred 
a week ago in the Bohemian Diet at Prague. The very 
first day of the Reichsrath has proved that the country 
has come to a complete legislative standstill, and that 
Germans and Czechs, Lib:rals and anti-Semites, can 
only meet to fight. but never to work for the common 
good of all. 

Naturally the bourse reflects this state of affairs, and 
though at the opening to-day things were by no means 
hopeful, still when what was happening in the Reichs- 
rath became known on ’Change a very general fall was 
the immediate consequence. 

The most important securities underwent the following 
changes :— 


May 8. May 5. = April 28 

Crowns. Crowns. Crowns. 

DENG DAEE ses akusscieed sche we 29150 .. 29150 .. 29200 

BAR CIGIOE sos oun caknse cn seen 51900 .. 51800 .. 524 30 
Boden Credit Anstalt .......... 95000 .. 95100 .. 963:00 || 

OpeditAmmtalt ..ceccescsvccses 72925 .. 72925 .. 73425 

Hungarian Credit Bank ........ 72650 .. T3e@ .. 740-00 

DRMERMEK sc vrannkerouaennnt 45250 .. 45250 .. 455-00 

| Austro-Hungarian Bank ........ 1,775:00 .. 177400 .. 1,757-00 

VT  cvinicd ecw hd meer 59200 .. 59000 .. 590 00 

Northern Railway...........s0 6,260:00 .. 6,220:00 .. 6,20500 
Prague Iron Works 2.06ss0c000s 220500 ..2255:00 .. 2,290°00 || 
Vienna Brick Manufactory...... 76500 .. 768300 .. .- 

Turkish Lottery Bonds ........ 11750 .. 11650 .. ..— 

German mark notes .........e% 118-35 .. 11837 .. 11840 


The Austrian petcoleum ring has reduced the price of | 
petroleum by two crowns per metrical cwt from May || 
lst. This was done with a view to combating the com- 
petition of Russian petroleum, but it is probable that if | 
the measure is to be successful the price will have to be | 
lowered still more. The Government has been appealed 
to to raise the duty on the import of refined petroleum, 
which was not raised at the time when the duty oa raw 
| petroleum was changed. The reduction of the price o! 
petroleum caused the shares of the ‘ Schodnica Share- 
holders Company ” to fall immediately. This company | 
| produces 800,000 metrical cwts. of raw oil every year; | 
| for 1899 the dividend paid was 60 florins, and from tee 
present state of affairs it may be assumed that this ee | 
dividend will be higher still. The nominal value of the 
shares is 500 crowns, so that the interest 1s 20 pet cent. 
| The shares are, however, quoted at 1,720 crowns. ! 


i 
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-q formidable over-production of rice has_ being taken by the vendors, and 17,000 6 per cent. preference | 
gar) *+the past year and the owners of the shares of £5 each are offered for subscription, together with | 
ing the Pp s £50,000 5 per cent. debenture stock. The valuation of thé 


, ‘operty said to have been obtained by the Imperial Bank of 
: se w g a on ee 
their machinery profitably, but how to dispose of the Russia in connection with a loan is £146,964. This was 


enormous stock they have on hand, Rice = nos grown apparently several years ago. The statement of profits also is 
- ny part of Hungary, but it is imported in shiploads given only for the years 1895, 1897, and 1898, and does not, || 
me ‘eeled in Hungarian establishments, of which there therefore, bring the position up to a very recent period. On || 
- os in Budapest and one in Fiume, besides two in the basis thus obtained the accountants state that, assuming | 
rr a and one in Aussig. Quite lately two new the mills to be working at full | apacity, the net — “i | 
er is ants have been founded in Trieste. The con- out at a sum in excess o £30,090 per annum. he miulis, 

establishmen j i < however, seem never to have been worked at their full || 
t great in Austria or Hungary, and | 


i f rice is no capacity, and we ean find nothing in the prospectus to justify |] 
sumption ol ric ae : ae pacity, : an find 1 ing in the pros} 1S fy |} 
: he lines of communication with the East of 4), 


In Hun 


-an place dur s 
tee catablishments are at a loss not only how to work 


Oe al ea ail laieet nies Da 


unless t — : assumption quoted. The property is being sold by 
Europe are increased, and the tariffs for Carriage syndicate at a pr fit. and though they are taking all the |} 
reduced, there is no chance of success for this trade, ordinary shares, we lo K upon the pr ference shares and deben | 
which has so rapidly been over developed. ture stock as very speculative se witie Se a | 
The numerous extensive brick works in Hungary are William Doxford and Sons, Limited.— This company. || 
‘» much the same plight. They have such enormous = are me — ee Spee ee inderia id, ee. tor | 
stocks that the majority will not work at all this year, and £150,000 : igh o pe kwon ad a ” The ; : . 
as the supply still greatly exceeds the demand. Scarcely pany Tie aaa E i I a MR a ole ile Mice eal. 
any public buildings are at present being carried Out, ear from 1895 to.1899. For the last vear the amount was | 
and private builders secured what they require as long £52,007, which was considerably in excess of any previous | 
as a year ago, when prices were terribly depressed. year, and as it was an exceptionally prosperous period in the || 


None of the brick-making companies expect to earn a shipbuilding trade, should not, as it isin the prospectus, be | 





os sn ems ut wi vork sover expenses. taken as a basis for calculation. Still. it is only fair to add 
dividend this year, but will only work to cover « —_— that the profits of any one of the years named show a sufficient | 
ero margin over the amount required to pay interest and | 
dividends on the debenture stock and preference shares now | 
Correspondence. offered for subscription. 
Ad Harrogate Gas Company.—The directors of this 
] 


2 ‘ il ( 7c a Sale Vv tender it ),Q00 ¢ r cent. 
{HE GREAT INDIAN PENINSULA RAILWAY = “™Pany announce a sale by tender of £10,000% per cent 
PURCHASE preference stock. Particulars of the same, with form of tender. 
. can be obtained at the office, Harrogate, tenders to be sent 
TO THE EDITOR OF THE ECONOMIST. in not later than twelve o'clock noon on Thursday, May 24th. 
Sir,—In reply to your comment on the letter which Wholesale Newsagents Association, Limited.-This 
you were good enough to publish in your issue of Satur- oe ay oe - a Principle af . 
day last, the quotation was not ‘‘a casual statement,” "°™ aaa iE SAS Se ay Re ee "The ee r ® 
er iain teeiees a eines Chaneeiiian bq:| eee ETOTee “Snchaeele nowmnEs. . The cae 
u , , : y / e ; © £200,000, of which £65,000 is to be held in reserve, leaving 
show how the contracts made in 1848 by the old East £135,000 now to be issued. The purchase price is £109,000, 
India Company were interpreted by their successors, i.c., and the valuation of the properties to be taken over is £31,582. 
the Indian Government officials. This leaves apparently £77,418 as the consideration for good- 
And I have not the slightest doubt that had the will, and that is altogether an unjustifiable figure to be offered 
India Office had the fixing of the rate instead of the | {° fifteen small businesses, whose possessions come out, on 
Bank of England, they would so have interpreted it in the average, at less than £2000 cach. 
the case of the Great Indian Peninsula contract.— | ,,2amuel Meggitt and Sons, Limited.—An issue of 
Yours trulv W £50,000 43 per cent. debenture stock is offered for subscription 
a . by this company at par. As security, it is stated that the 
: assets of the company stood at July 31, 1899, at £140,091, and 
BOOKS RECEIVED. that the average profit for the past three years has amounted 
Passmore Edwards’ tutions , to £5,967 per annum. Asa small and unmarketable security 
Passmore Edwards’ Institutions. By J. J. Macdonald. fics aaah to | Ral ec ' 
(London) Strand Newspaper Co., Limited, W.C. ee ee ee ee 











NEW LOANS AND NEW COMPANIES. MEETINGS, &c. 
he new issues of the current year, exclusive of vendors’ 
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METROPOLITAN LIFE ASSURANCE SOCIETY. 
shares, &c., have been as follows — The ordinary general meeting of the Metropolitan Life Assurance 
Capital Applications. , Society was held on the 10th inst. at the offices, 13 Moorgate 
Nominal dates te a. Farther | Street, London, Colonel Victor Milward, M.P., presiding. 
Capital, the Public. Thereon. Liability The assistant-secretary (Mr Bernard Woods) having read the 
Amount previously subscribed £ 59 a 654 a £ notice convening the meeting, ; 
| __ Issues of the week— ee eer Se ey ee The Chairman, in moving the adoption of the report and 
ben - ag Newsagents Ass ci'n 135,000 .. 85,000 ...—-21,250 .. 63,759 | accounts, said that the unappropriated balance which the directors i 
‘teeters, 44% Dee ene 50,000 : A : had had to deal with was £30,044. Of this they had carried to | 
William Doxford an iGone Ship- a on, 30,000 .. 5,000 .. 45,000 | investment reserve £1,500, and they had decided to make a further 
£10 Penn’ Engineers, &c.), > abatement of 1 per cent. upon all policies that were entitled to ~ 
Do 4 ae There tease eeees —— -- 170,000 .. 17,000 .. 153,000! abatement. This required £18,671, and there remained to be a = 
inglo-Russian Flour’ Mills; “ég 0,000 .. 150,000 .. 15,000 .. 135,000! carried forward £9,875. The result of what was now proposed 
. - beh Boa 105,000 .. 85,000 .. 10,625 .. 74,375 would be that members of the first series W uld receive 72 p r cent. | 
| Burnell and Co. (Manalactorers ‘son = 50,000 .. 12,500 .. 37,500 ubatement of their premiums, members of the second series 57 per | 
| Lockwood and ‘Keighley (Mana. ‘+ 86,668 .. 8,666 .. 78,002 | cent., members of the third series 42 per cent, and members of the | : 
tn urers) 44 Ds b. Stock.. 25,000 .. 25,000 .. 1.250 .. 23.750 fourth and last series 52 per cant. This result has not been arrived 1 
|’ micdlepeew Eat Co a — nacaet / at without considerable anxiety on the part of the directors. One || 
| Hansons 4%, Deb. Stock... 50.000 7” sige 5,000 .. 45,000 | cause of anxiety has been owing to the fact which had been made }| 
eos SMD oisicn neyo 25,000 :: 25,000 .: a. = sae clear at the meetings of other similar societies—namely, that life | 
bo ree as Det sce 50,000 .. 50.000 |. 6.250 2. 43750 #ssurance business last year was unfavourable. The year before 
Moren i Copper Mines Ord. be 25,000 .. 25,000 .. 5,000 .. 20,000 — a ne ep for —— society, and _ a 7 as |} 
| POs sve ku aot : 5 a" p ar as it had gone, had been articularly good. 1e «only | 
ae ee ee. en 8,000 reason he could give why last year had been so bad was that with | 
To oi oe .: 911,668 .. 117, «- 794, the marked prosperity which had existed in every branch of trade, | 
‘in red for subscription to date Totnd, etened for eabaatan pa the aomabicaiaen aaa commerce in this country people had been | 
on stteeeeeeeeeenseens £60,323,322 — a) £133.169.724 induc d, as on similar occasions before, to put on one side more 
et eeeteneenes 58,921,904 1898... ceescccecccece 150.173,365 solid investments for others of a speculative character. Another || 
Niheteetasccagcen aero LOTT. cccesccccsccce e+++- 157,299,000 source of anxiety had arisen from the fact that they had a very | 
MB sescsesscccccecess,  SLORBENS m_o enenwe wes eaenine large death rate last year, the amount paid being no less than 
eee “ oe £26,600 in excess of the sum paid in the previous year. The deaths, 
ee however, occurred among the older members and were fully 
a NEW CAPITAL ISSUES. provided for, and therefore they had not to any appreciabie extent 
nglo-Russi : ‘sae , affected the balance-sheet, although, of course, they would affect 
18 formed to acquire flere re” wamited.—This company future income. The keynote of the directors’ policy was to be 
| ieuth Rosia Whe occen S$ situated at Ekaterinoslaw, found in that part of the report where they expressed their belief 
eee “1€ capital is £75,000, all the ordinaryjshares that the solid advantages offered by the society were not sufficiently 
a ea ne een sseceeceenesiossseeesssnnsinnnsssanetencncenaiesonacsens 
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mutual socicty, but he did not say that the time might not come 
when the board might have to reconsider their policy in this respect. 
They could not, however, make such an alteration without first con- 
sulting the members and without an Act o! Parlfament. Moreov r, 
up to the present, only one option had been given in their society 

that of a reduction in the premiums after the first five years. In 
regard to the question of agents, they relied on their members in 
different parts of the country to make known the society’s claims 
to support, and he was glad to state that they had derived consider- 
able benefit in this direction recently in South Wales. He thought 
their system of advertising, for 


— 


that they would in future ex! \ 

they must have some additional meat f attracting business, 
ilthough the directors had intention of incurring any eatra- 
wdinary expenditure in this way. T had this year added to 
the prospectus new tabl f participating rates for whole-life 


vy + 


assurances by terminable premiums and endowment assurances, 
i al i ] rent assurances with- 


and a » table f inimut ra ior ] Wit 
out profits with exceeding] :vourable conditions. He believed 
that about 50 per cent. of life assuranc: isiness now came from 


endowment policies. The directors at the close of the present 
meeting were going to ask f ther powers enabling them to 
alter the fixed dates for payment of premiums; for more explicit 
powers respecting the issue of policies of whole-life assurance by 
limited payments and endowment assurances with participation 

the surplus; and also for ther powers toenable reversionary 
bonus and other options to be offered as an alternative to reduc- 


} 

Mrs. F. M ndl, M P.. conded the tion. 
I uestioned the wisdom extra abatement of 
, al eared that it might have to be taken back in 
another year. He regarded the new busi done in the past year 
£107,000 $ very smal 
Mr l id that he had attended the meeting at consider- 
ible inconvenience for th le purpose of expressing his recogni- 
tion of the admirable manner in whi the affairs of the society 
had been conducted. He yarded th ‘tra abatement of 1 per 


> 





cent. as marking progress. 

Mr Tebbutt said he onl ‘ { lefé n ¢ ction with 
the society—that it was not ficiently ht before the publi 
und that benefits had be ived up to the present in 
the one form of abatement of the premiums. He trusted that the 


direct would never alt the great is of the society, which 
was a mutual one. He did not think that any reversionary bonus 
should be given unless th were a fresh medical examination. 
After the directors and the actuary had carefully gone into the 
matter and had decided 1 ant an additional 1 per cent. abate- 





ent, he considered it ri us for any policy-holder to question 
such @ ] eding 
‘he Chairman, in reply, stated that the question of giving the 
extra abatement had, of course, been seriously considered by the 
directors, and the actuary, before going away, pointed out that 
they were in a position to take this step. They might have to take 


a the additional 1 per t., but he did not for a moment 
ye] , t i e believed 
that as time went on they wou be able t nerease the abate- 
mi Tel 1 directors would 
exercise very great discretion as to any changes they might propose 


The motion for the adopt f tl report ¥ then carried 


] ! r 1 yrs, (M ; Russ J. Colman, H. Harwood 
Lescher, and William C. S t) having been r f dd, and the 
sudit Mes e, | 1Co.,and Mr Frederick 
W.S h),1 ip] nted 


A sp neeting was held en a resolution was passed giving 
the directors power to alter the fixed dates for payment of 
t options to be 

la alternative t luct f premium, and also giving 

more explicit powers respecting the policies of whole-life 


lrances, with 


| urt Y > 4 r i 
A vote th sto the 1irman, d ,and officers of the 
I na 1 th 


ree 


NITRATE PRODUCERS’ STEAMSHIP COMPANY, LIMITED. 


I u? 9 
mi i af T ' eS ’ 7 . 
il ec! 1 ard. lu. ! I ng ac 1 notice con- 
| ( that ral meeting death 
? Tyye ? y ¥ 5 : 
i t ate mo t t Ir George 
' y } ’ } nar \T > 47 } . : } 
I } ) man, a MM Oth these gentle- 
} oon tameet & f ‘ . WNaié 
i dee interest in \ ipany. weither 
f t how r, took an tiv the working of th 
t mpany \ ! t ffer in that con- 
ne The ints had Wn in the usual way, and did 
t ra s il com nt ] npany’s ships were all 
uid for, and the net amoun appropriat reached the satis- 
in f £35,041 18 3d ] 55 per cent. on 
| i f the ( h fifth time 
ession, Was an i vement < he previous year's 
l Followin the policy which had mmended itself 
to the shareholders ever since the inception of the company. it was 
Ww] posed t paya hr dend r tl six months ended 
April 50 last, making the distribution 73} nt. for the year (and 


n this occasion it was to be paid free of income-tax) as well as a 


0 to the reserve for depr 





676 THE ECONOMIST. 


known to the public at large Thev had no agents, theirs being a 
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i 
tion. The directors fully appreciated the severe uni... 
c | 


which all shipping ventures were subject 


subdject, and 


law of average must ultimately tell, and they haa ci. st the |] 
on the safe principle of limiting the divide 1 to 7h mee. Come I 


wisely setting aside the surplus in order to keen + ; nt., and || 
thoroughly efficient condition. The reserve for 4 i 
account, upon which they had alwa 


. ait ; at } 
7 ys pia i h eal > 
was not to be understood to refer to denreciati 


only. Important as that unquestionably was, ther 
important kind of depreciation, and that was t] 


earning power, arising by reason of the conti: _) 
the economical working of new steamer , as w 
ments in the facilities of almost all ports thr —— oe 2 
whereby much larger steamers were yearly b em ieall| 
sequence of which the smaller and more ant ut 7 


were being, and would continue to be, left behin ) 

ago they had great trouble in getting sufficient nitrate + aa 
pioneer steamer, the Colonel J. T. North, althoy a) 
capable of carrying about 4,200 tons, while now thoev iy x 
culty in employing steamers of 7,000 tons capacit nd it wenla {1 
readily be seen that had they not been in a 1 |] 
the requirements of the trade as regarded 
steamers, they would not have been able to show ¢ 


the present balance-sheet displayed. It was therefor: \ 
necessary that they should have the book value of th 

a figure which, in the worst of times, could li alis 
should necessity demand, thereby enabling them to purct ‘chit 
according to the possibilities and requirement f t] time 
Only in this way could they make certain of bein " 
on advantageous grounds with the most up-t lat Ye 
The shareholders would be glad to hear that t 34 
the directors had all along pursued had enabled th 


Stock Exchange quotation for their shares, thereby ma th 
easily realisable. Their £5 shares were now sales oS 
was a 40 per cent. appreciation on the origina 

of them who thought the dividend was not libera 


that day realise at a figure which would show a retu 16 per 
cent. per annunt for the five years the company had 
existen urely a satisfactory investment. He was plea 

say that their steamers were all in excellent cond 


employed, and that their finances were in such a state as to ju 
the confident hope that they would be able to continue to 7 
substantial dividends, even in the worst of times, and he believed 
} ourse which had been followed duri1 the last five vears 
would command the shareholders’ fullest approval. In conclusior 
he moved the ad pti nm of the report and a nts, and ut 
dividend at the rate of 74 per cent. be paid for the half-year ended || 
April 30th last, f 
cent, 

Mr Crambl N rt 
unanimously 

The retiring directors, Sir Theodore Fry, Bart., and Mr Joh 
Latta, having een re-el sted, and the auditors, Messrs Pr 
Waterhouse, and Co., reappointed, 

Mr R. A. Cawther pror d: “That the sum of £600 


income-tax, be paid to the dirertors for their services du 





- ' > tax « ) ‘ ’ + 
re OL Income-UtaxX, 4S Well a 4 ] 2% per || 


~~ 


mded the motion, which wa 


Mr J. Fleming seconded the motion, which was cart 
l 


A vote of thanks to the chairman and directors terminated t 
proceeding 
LONDON-PARIS SECURITIES CORPORATION, LIMITED. 
tl tin f th h holders th 


The fifth ordinary general m 
is Securities Corporation, Limited, l the ith 
instant, at Winchester House, London, Mr | i. om 
presiding. 
The secr 


ing the meetir 


marked improv pla h 
y ] hy } 1 
allairs W in a 1 VD n 1 
he re} f tl e h them 
t ! ( th r ¢ iea l I 
¢ 


company s assets 














difficult thing t eat in 
reduced capital of the company was vested t _ mining 
securities, and if any very violent fluctuation h 1 1 in the 
value of these investments it might h mater t 
schem f nstructi The periodical \ iluations n- || 
pany’s securiti h the directors had made 
year had not, however, shown on any occasion 4 @ 7 
regarded capital. At the date of the reconstru n the value 
securi ich as those in which the comp rt ex 
interested had risen to a ¢ nparatively h fig lr} shan 
holders would rememl that the original sug n t 
committee was that the company should | apit né 
ynewhat smaller basis than £375,000, but ow 
marked rise in the value of the securities in the e ur 
last year the higher figure was agreed to, although with some Ss 
tation on the part of the committee, because at that | - 
y had some “biggish blocks’’ of securitics. } ae 
until now on those securities the position ; 
be so satisfactory as it was, but the directors r : : 
advantage of the better times prevailing in th I 
vear to secure that higher valuation to 5 
actual realisations, and to invest the money so obta 
they regarded as less speculative securities. Th 1p 
still some rather large holdings in certain securities WO ae 
be the directors’ policy to reduce still further; but circums\\"™'" || 
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a ° . + lies 
favoured them much either in regard to realisa- 


1 


———$_—$—_—$_ 


el 


i) 104 not recently ; a aoe icc maencrmants 
ef Be in the way of conducting a business such as the company's. 
anc or il ’ ; + ae ala 
tions OF iD 22 ennoaring 10 the balance-sheet against Investmi "ts 
the £434,888 appearing 1h be" : bout 11 per cent 
eos nt 96 per cent. was in S uth Africa and about per cent. 
Ie ahout 3 , Ps oe © | ripe ro et) 
only abou \ustralia. Their investments in Souta Africa were still 
ag reve to make them feel the disturbing ettect of the war, 
mientiy iaree + + Ie at] 
lene eftoct of which, however, he could not think would be 
ee ‘rable to the company’s interests. They had 
- advanced from account to account; and, in 
ors endeavoured to invest a c msiderable amount 
urities, which could be easily liquidated or upon 


A 


it ac , 
in W est 





other than favol 
£35,500 which wa 
addition, the direct 


; 
U6 


-ciass Se 





id be easily borrowed at any time if opportunity 





ich money cow 7 1 ll aise tien ® i. at — 
curred for the profitable employment of capital. Their expenses 
ve all headings had been under £5,000, so tha 


-» the past year under : t 
a ed “te reduced by one half. The company's profits must 
oe i to some considerable extent on the realisation of securities, 
depen fare the shareholders must not be surprised to find them 
a ing character from year to year. it was on this 
ace ant that the directors, although they might nave paid a 
divide nd of 10 per cent., had thought it wise, in the interests of the 
shareholders and of tne company generally, to propose a dividend 
of only 5 per cent., and to carry £20,000 to reserve . He concluded 
hy moving the adoption of the report and the payment of the divi- 











jend recommended. 
Bucknall sec 


Mr H. C. 


unanimous: 


ynded the motion, which was carried 





The retiring directors, Messrs H. C. Bucknall and W. Capel 
ele Oe : } ee \ . 
Slaughter, having been r¢ -elected, and the auditors, Messrs 


Chatteris, Nichols, and Co., reappointed, 
4 yote of thanks to the chairman and directors terminated the 


proceedings. 
p 


LONDON AND BRITISH COLUMBIA GOLDFIELDS, LIMITED. 

The annual general meeting of the shareholders in the London 
and British Columbia Goldfields, Limited, was held on the 7th 
inst., at the Cannon street Hotel, London, Mr Henry W. Forster, 
M.P., presiding. 

The secretary (Mr E. R. Tasman) having read the notice con- 
yening the meeting, 

The Chairman said that he presided in the absence of the Chair- 
man of the company, Mr Oliver Wethered, who was on the home- 
ward journey from Western Australia. The report submitted 
endeavoured to explain concisely why the accounts submitted to-day 
did not go back to September 30, 1898, but only to the incorporation 

f the new company on March 7,1899. Shareholders would remem- 
ber that the issued capital of the old company amounted to £102,500, 
and that in the last statement of accounts there appeared a profit 
f £85,465. The bulk of that profit was in shares, not cash. 
When the present company took over the whole of the assets and 
liabilities of the former company the whole of the then undistributed 
profits were taken into capital, the effect being that they 
were enabled to write down the value of the shares held in 
various companies, to a point, in more than one case, far 
below their market value, and in the accounts submitted to-day 
those shares were taken at the same low figure. ; 
that belonged to the old company had passed into the possession 

{ the present company, and he referred to this subject only to 
make clear the reason why the profits shown to have been made up 

the date of reconstruction were not shown as profit in the 
accounts be fore them. Ifthe principal share assets in the posses- 
sion of the company were valued at the market price to-day, 
instead of the prices at which they were taken over from the ld 
‘ompany, the profit would be increased by some £80,000: or, in 
ar ther way, if the Ymir, Whitewater, and Yukon shares held by 
the ee appeared in the accounts at market price to-day and 
tae “uterprise shares at par, excluding all other share assets, the 
profit, instead of being £27,256, would have been £98,000. The 
featlsation of the company’s share assets was alone necessary to 
oduce a large profit. He then described the principal 
features of the mines and other enterprises in which the 
mpany was interested, stating that their holding in the Ymir 
ecw Mines was between 60,000 and 70,000 shares, in the White- 
a Alines 38,000 shares, in the Enterprise (British Columbia) 
on Gl ane 1 O98 ans aren and in the 
Wilic ted Blots, 2 a aes ee of the — 
ailinsiy ameed te ee hich this company ha¢ 
Was expected that acquire on favourable terms, he said that it 
works pe oo ~_ large returns would be obtained when all the 
= sded Cae : Jut of the profit of £27,256, the directors 

. vVeiinended a dividen: 5 perce ‘nav »j Iw 27 a} : 
in the Enterprise (Britiah Conn, ee fally -paid — 
the current year were, in his o inion i om vee — “4 
He concluded bv movine aor i ti 1,1 every way satisfactory. 

Mr Richard P aie she : adoption of the report and accounts. 

Me Yall oa ae ed the motion. 

+ Said that no one could find fault with the financial posi- 
ompany, for it was most sound: but he did not like 
eens shares in the Enterprise. Why did not the 
The Chairman ar uele aoe tostend of the Enterprise ? 
agaiust the price of the a a o> remarks were more directed 
h . be responsible for the ets f eee and directors could 
4nd bis friends wished the whe , of t ee ee, = a 
Goldfields, Limited to o. price ° 4ondon and British Columbia 

, §° up beyond the price of Y mirs, the best 


thing for then 

g Hem would be to purchase s ° 

~ chase some of the 
The resolution was then them. 
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tlon of the com 
the idea of 
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ard distri] 


resolved: “That a div: unanimously agreed to, and it was also 
income-tax, p 3 1 z dividend at the rate of 15 per cent., free of 
M tite ee iB fudy-paid shares of the Enterprise (B.C.) 


“ines, Limited, at p 
ants.) iited, at par, be, 
Capital of the ¢ mpany.” 

A vote of th ) 
Proceedings, 


i... 


—— $$. 


Everything | 


| extension for another year in order 


j 


| made by Mr Pritchard Morgan. 


and the same is hereby, declared on the + 


anks t a2 ‘ is 
8 to the chairman and directors terminated the | 
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SONS OF GWALIA, LIMITED. 


The third ordinary general meeting of the shareh 
Sons of Gwalia, Limited, was held, on the 10th 
chester House, London, Mr Cyril Wanklyn (t! 
managing director) presidin 





A 


The secretary (Mr T. W. Wellsted) having read the: Col 
vening the meeting 

The Chairman said | thought the shareholders w to be 
congratulated on that occasion on two special points—the comple 
equipment foreshadowed in the last report had been erected, and 
the development of the mine had shown it to be more valuabl 
than had been at first anticipated. With reference to the working 
of the mine, very little st »had been taken out of the first level 
which he regarded to a great exten having been worked out 
the greater part having uken from tl md and third 
levels, wh ‘ry high iys had tained. The returns for 
the last month from plates, concentrates, and tailings rounte 
to 3,552 ounces, and the value, calculated upon the basis « 
previous cablegrams, came out at ver £12,000 it he di 
not think that this was anything] what might looked for when 
all the stamps w ted. With regard to the very important 
question of or serves, he wished to lay bef the shareholder 
certain figures, but he desired to sav at once that they could b 
regarded onl; in the nature of estimate. In the No. 1 level 
the ore in sight amounted to 5,000 t , valued at 10 dwts to the 
ton, which tended t that his nate with regard to the No. 
1 level being worked out was correct. In the second level, 27,000 
tons of ore were in sight, ave ng f1 15 dwts to 18 dwts:;: in the 
third level there we ore valued at 18 dwts to 





1 oz 2 dwts; and in the fourth level there were 40,000 tons valued 
at loz5dwistoloziddwts. With regard to the option which 
the company possessed of acquiring seven deep-level leases believed 
to contain the dip of the present lode, the board had obtained an 
to give the company an oppor- 


main in shaft, of further 





eo 
J 





tunity, by 





testing the opinion of the mine managers that the lode passed 
into those at deptb. W the whole of the stamps 


were working, he estimated a of £33,165 per month of 


gross revenue, and charges amounting to £13,104. He regarded 
this as being satisfactory, but | would remind the  share- 
holders that they must only take this as an _ estimate. 
He then referred t incident which occurred at the last 
meeting, and said | wished the shareholders to be in 


f 1 
5s ol tne 


possession of the fact matter. The meeting last year 
was held on May 25th, and on May 26th he wrote to Messrs 
Bewick, Moreing, and Co., at Coolgardie, to the effect that a certain 
shareholder—Mr Pritchard Morgan, M.P.—-alleged, in the first 
instance, that the 10-stamp mill could not have crushed 1,800 tons 


per month, and that therefore the estimate for a certain month 
was wrong; and, next, that rumours had reached him of consider- 
| able thefts of gold fromthe mine. He (the chairman) embodied 


these allegations in the letter to Messrs Bewick, Moreing, and Co., 
and on June 26th,immediately on receipt ofthe letter, Messrs Bewick, 
Moreing, and Co. cabled as follows:—‘‘ Yourfletter of May 26th. 
Rumour mentioned by Hall to Ernest Williams and superintendent 
endofJanuary. Hall: After further investigation 
no foundation can be ascertained. Intend to make demand to sub- 
stantiate. rn declaration will be made by superintendent and 
mill-man tonnage.” Mr. Hall was the representative or partner of 
Mr. Pritch: Morgan, and was manager of the Sons of Gwalia 
Mine before it came into the possession of this company. Mr. 
Ernest Williams was manager for Mr Pritchard Morgan in Cool- 
gardie. This cablegram was followed by a letter giving full details 
of Messrs Bewick, Moreing, and Co.’s inquiry into the allegations 
referred to, and amounting to an absolute denial of the accuracy 
of those allezations. Messrs Bewick, Moreing, and Co.'s statements 
were supported by affidavits sworn before the local magistrate with 
regard to the tonnage put through the mine, and also to the alleged 
thefts of gold. He confessed that when the charges were made he 
felt greatly concerned ; but as time went on he saw that they had 
no effect on the credit of this company, from which he thought it 
might be inferred that the credit of the Sons of Gwalia, Limited, 
was superior to the credit of Mr Pritchard Morgan, M.P. In con- 
clusion, he moved the adoption of the report and accounts. 

Mr A. Johnstone-Douglas seconded the resolution. 

Mr Paddon wished to know if the statement made by the chair- 
man with regard to Mr. Pritchard Morgan was made with the 
authority of his co-directors. Considering that a partner of 
Mr Pritchard Morgan sat upon the board, he should have thought 
it was the duty of the chairman to represent the board as a whole, 
and not merely his own opinion. 

Mr Forbes asked what was 


4 shetantiata 
LNnNOeSUuUDStaNliats 















the salary they paid to their 
managers in West Australia, and if it was in the shape of a 
percentage on the output of the mine. 

Mr Donan asked if they were likely to be troubled with the 
sulphide question. 

Mr David Richards said thai, after the chairman’s remarks, he 
felt compelled to say something on the subject of the allegations 
What was stated at the last 
meeting by that gentleman was stated on authority that he believed 
to be perfectly good, and it was stated in the interest of the share- 
hoiders purely andsimply. He (Mr Richards) was not aware that 
the chairman was going to call attention to the matter at that 


5 


meeting, and he certainly considered that the chairman had gone 
beyond his duty in making the attack upon Mr Pritchard Morgan. 

The Chairman, in reply, said that it was quite true that his co- 
directors knew nothing ot his intentions of replying to Mr Pritchard 
Morgan's allegations at that meeting, but they did know of the 
correspondence which had passed between himself and Messrs. 
Bewick, Moreing,and Co., as every item of that corresp mndence had 
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been put before them. Mr Pritchard Morgan made certain allega- 


gations which reflected upon the administration of the company in 
as chairman of 





. i , 
various re spects, ar d was it to be « xpecte d that he, 


the company, could ie than inquire into those allegations and 
report to the shar he s to the result of that inquiry? It was 
only fair to the persons ¥ vh y were attacked that they should | 

allowed to justify themselves. With regard to the sulphide ques- 
tion, he might say that they were well into the sulphide zone, and 


had been ever since they reached the second | level ; but as regarded 
any possible difficulty in the treatment of the sulphide ore, all he 

uld say was that they did not anticipate the slightest trouble at 
present " As to the payment of their managers, Messrs Bewick 
Moreing, and Co. received £2,500 per annum, out of which they 
paid £1, 200 : a year to a resident manag 


(he resolution was then carried unanimously, and a dividend of 
10 per cent. (free from income-tax and colonial tax) for the 
year 1899 was also declared. 

The retiring director, Mr Cyril Wanklyn, having been re-elected, 

1d Messrs Chatteris, Nichols,and Co. appointed auditors, 

A vote of thanks to the chairman terminated the proceedings 

w= = STAR GOLD MINES, LIMITED 

The fifth ordin general meeting of the shareholder in 
Hannan’s Star Gold Mi s, Limited, was held on 8th = : 


Winchester House, London, Mr F. A. Gillam presiding. 

The secretary (Mr W. Ernest Treweek) having read the notice 
convening the meeting, 

The Chairman observed that the accounts covered a period of 16 
months to December 30th last. During that period 48,868 shares 
had been issued and fully paid-up, leaving 47,680 of the company’s 

thorised capital of £225,000 still unissued. Of these 10,000 

ures must be held t pay for the ore-treatment plant, which had 
ust been erected by the London and Hamburg Gold Recovery 
Company (Limited), ifand when it might be taken over—that was 
to say, wheneve ‘r the trial runs on 1,100 tons of oxidised and on 
] 100 tons of ulphid ait res had been mpleted to the satisfaction 
f this « mpany and it had been practically demonstrated that the 
capacity of the plant was eq ial to treat 1,500 tons per calendar 
month, and that an average extraction of at least 85 per cent. of the 
assay value was obtainable in ordinary working. After allowing 
for these 10,000 shares there remained 37,680 available for issue at 
the end of the yea: Since the accounts were closed a further 

hares had been taken up by the mndon and Hamburg Com- 
any at 10s per share premiwm, as provided by the agreement, and 
hat company had still the right to take up a further 8,000 at the 


same premium, but this option would expire at the _ account of 
the present month. During the year the directors had paid off the 
whole of the eee y's debenture obligations. They had ample 
working capital in hand and a substantial reserve of unissued 


t that the shareholders would consider, as 
lirectors did, that the financial position of the company 
Ss Sk nd and s8tLisiactory. He ak sire l to give Messrs James 
Brothers, the London managers, their share of the credit for this. 
During the vear £12,493 was received as premium on shares. The 


hare ;, and he had n 


umount had since the end last year increased, and it would 
bly reach the sum of £18,000. This money could not be used 
fer paying divilends, but it could be utilised for writing down 


depre tion and levelopment expenses. Gold sales had 
produced £12,282 Altogether 6.204 tons of ore were treated, and 
t} verage vield \ l out at 11 a o a grs per ton. Mr 
R n calculated thi t of mining at 5s 10d a ton, which 





it ls nex] ted d vlopmnents The cost of milling 

1 cvanid Xidised r rked out 18s 10d @ ton. If the 

I lh been runni me they ae have handled three 

s th ul of it about the same standing « ee 8, and 

way st iid have been considerably reduced. Th 

total cost of mining and mi ling therefore ccaiial amok aaa’ U ao 

I t ut £2 4s 9d t nd as the ore treated yie sel an 

average value of £2 7s 3d per ton, it would, the directors trusted, b 

tistactory to the shareholders to learn that even in thes 

disadvanta us circumstances a small profit was made on the 
treatment of the « The trial on sulphide ore was expt cted 

i e in about f The company had now a well 

ped mine, W f payable milling ore in reserve, 

ur a f ill, nplete and ready to start permanent 

rushi , and abie t t t xidised or sulphide ores, He then 

referred hopefully to the mpany’s prospects, and concluded by 

moving the adoption of the report and accounts. 


aT. } ‘ aT Y ° a 
MrC.Ciement Lapage, M.D., seconded the motion, which was 
rhe retiring dire [essrs F. A. Gillam and W. P. Lapage 


\ vote of thanks to the chairman and directors terminated the 





TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d ; Half-yearly, 18s 6d; Yearly, 37s. 
BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s, 
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| Cheques and Post-office Orders to be made payable to the Pro- 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE, 





pas 4: Chil s 
Estimate }Apl. 1, '00,Apl.1,'99, Week = 
for to to onind wv CCK 
the Year May 5, MI ony wee 
1900-1901.’ 1900, 1899. l 1909.. 
£ £ £ £ P 
Customs ....... onehaeAenee 23,620,000 1,565,000 5,318,000 mae) one 
ee 2,139,000 2.827000 213300 5,7 
Estate, &c., Duties ........ 1,489,001 1,552.00 295.000 ore 10 
SS RSE aE TIN OO 442,000 163.000 a x00 
Land Tax and House Duty 2, 450, 000 ),00% 145,00 4 “2,00 
Property and Income Tax 25,800,000 2.550 900) 2,324,001 16.000 27 a00 
Ql ae 13,800,000 1,010,000 985,00 160,000 j59 — 
Telegraph Service ........ 3,550,000 265,00 360,00 ert | aa 
Crown Lands ............ ia 450,000 50,00 50.0 a 
Interest on Purchase Money re 
of Suez Canal Shares, 
Sundry Loans, &c. ...... 850,000 = : 
Miscellaneous ............ 1,909,000 247,870 277,1 
Total Receipts .... 127,520,000 10,429,870 12,98 1 
Payments to Local Taxa- | 
tion Accounts. ........:- 9,551,000 556,322 
Total Revenue (including 
payments to Local Taxa- 
tion Accounts) .......... 137,071,000 10,966.192 153,554,8 
EXPENDITURE 
kstimate 
for Total Iss es Out of the Exche 1er 
the Year to meet Payments from 
1900-1901, 
including Apl. 1, '00,Apl.1.°99, Week Week 
Supple- to to ended ended 
mentary May " NI f la : 6 
Estimates 1900. 1899. l 1899 
z 2 2 a a 
Permanent Charge of Debt 18,360,000 4,405,206 222,361 
Interest on War Debt . . 865,000 . 
Other Consolidated Fund 
NN 6 se a knmdnne'’ 1,600,000 248 252,500 
Payments to Local Taxa- 
tion Accounts............ 1,150,000 10,000 1 
Supply Services..... eoeeees 128,144,000 12,045,195, 7,624,5 2,672 700,00 
150,123,000 16,704,453 13,109,176 2.672 1,700,000 
z F 
Balances Bank of England ...... htas kchuetagenseuucreweie 3,808 5 
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SAVINGS BANKS RETURN. 


Tue following is the monthly return showing the amount 
received from, and paid to, Trustee Savings’ Banks and 
Post-Oflice Savings’ Banks in the United Kingdom, by the 
Commissioners for the Reduction of the National Vebt, 
including transactions on the Savings’ Bank Investment 
Account “during the four weeks ended May 5, 1900 :— 





I al An 
Rece i t I 
( s ( 
TRUSTEE Savines’ BANKs: 2 l z 
In money and interest credited...... 20,771 1% 10 139,379 10 8 
For stock sold or purchased for the 
Savings’ Bank Investment Account 8.576 6 2 21,150 14 
Transfer certificates to and from Savings 
Banks and Post Office Savings’ Bank 1752 9 9 5618 4 
Go cdwtaud akwek eke batches ee 31,100 14 9 7 ] 
Post Orrice Savines’ Banks: . : : 
In money and interest credited.......... 71,000 C OQ 110,000 0 0 
For stock sold or purchased f the 
Savings’ Bank Investment Account 57,846 14 4 ] 16 3 
Transfer certificates to and from Savings 
. , > i ~ ) 
Banks and Post Office Savings’ Banks 956 18 1,752 9 9 
«sb enne fen . 129,803 12 8 262,413 
- At Corres At ( S 
At May 5, ie Per 1 La ng |} La 
190v. Month. \ 
Total amount at the credit of £ s d £ : 2 s @ 
The fund for the Banks for SE A as atl aisha aia 
A ee 50,438,036 7 3) 50,568,422 15 7) W,252,/07 40 6 
The Post Office Savings tee tea seal aceite 
NG EEE cos cokcenaxens 132,596,864 1 9 132,729,474 ] 127,059,482 44 9 
Q7 R2Q7 77.221.916 10 7 
ea 183,032,900 9 0 183,297,897 0 8 177,821,916 10 # 
Savincs’ Bank INVESTMENT 
ACCOUNT: 
Total amount of stock held 
for depositors in . 10 8 
. . "ne 2 ¥ U iV 
Trustee Savings’ Banks .. 1,267,038 4 9 1,254,487 18 Av 15 3 
; am at 3 7 ® 716.648 15 3 
Post Office Savings’ Banks 9,457,528 9 2 9,371,064 7 5 § 
» | er a | 
] 566 0 625.55 : a 811,350 54 
GGA. scesakncnwes 10,724,566 13 11: 10,625,552 6 4 5544 
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Clai s upwards « i aaa suecwhasn cave £11,500,000 
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The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 352, for 
the Week ended Wednesday, May 9, 1900, 


ISSUE DEPARTMENT. 


£ £ 
48.446,460 Government debt.... 11,015,100 
Other securities .... 6,759,900 
Gold coin and bullion 30,671.460 


48,446,460 


tes issued ...+6 


48,446,460 


BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 Government — securi- 
t 3,247,226 SO ead eras ate cine 14,519,878 
deposits” .... 7,388,116 Other securities .... 32,237,004 
gj SEI INOGOE an ciew duce raseee 18,690,830 


Gold and silver coin.. 1,652,726 


3 . 
Other deposits .... 
} 


i cacnun 192,866 
67,100,438 67,100,438 


Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 


H. G. BOWEN, Chief Cashier, 
FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 


Dated May 10,1900. , 


Increase, Decrease, 
£ £ 
Circulation (excluding 7-day and other bil!s) .... a ceccoose 455,800 
EE ci tcachnaevewsncatcndakuacnsnennss ° ; cocccece 1,155,039 
0S Se eee cocc-coe 667,942 noccere ee ee 
Government securities .......cccccccccceccccccce ROLE seskenes - 
oa a ok nc cad eaenahikeece maces d oveeewen 1,022,562 
EG oe nsed eet dat er ei es . oceneuce 12,326 
Tea Nas swig enh @ccrecosecs Ou Coeccce-ce . eeverece 2,542 
LhlsAheishacchevdestias¥kadsyhcassubeadee » ~ SERRE ddsccan . ws 


The following shows the amount of the circulation, Bullion in 
both departments, 3anking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending May 9, 1900 :— 


: al 
! sas . @ 
aiid weld Circulation penne Es ¢ 
-Oln an ludi . ; A 
Date, Bullion. Abroad or Sack Pos Deposits Banking Reserve. ss s 
out for Bills) Depart- od 
Export. , ment. oie 
y asia 
1300 £ £ £ £ - £ % % 
Feb. 14 35,743,261, 76,000 in 28,197,805 51,703,736 45,603,326 24,345,455 47 4 


536 $7,920,051 24,596,767 453 — 
35,972 322 49,670,763 24,334,066 433 — 
“lar. 7,55,495,818 264,000 out 28,397,300 652) 50,972,188 23/896 518 423 — 
19 35,855,098 508.000 in 28,187,415 63,617,099, 57,689,281 24,445,683 33,4 — 
OB 3 pee eee, 299,000 out 28,326,720 55,237,607) 48,815,192 24,949,110 42 — 
April 4 gy eh 287 167,000 in 28,827,715 54,338,104) 48,805,528 24,077,282 444 — 
Pe anu2h 631, 5,000 im) 29,807,320 51,705,413) 47,957,204 21,689,331 414 — 
NERY oes et, {85,000 out 29,991,145 49,568,720; 47,573,524 19,968,156 40s. — 
FE ieeaeet 153,000 out 29,325,505 48,174,221, 45,750,665 20,365,429 424 — 
May > ep eeBES, 40,000 im, 29,032,765 49,934,543) 46,467,063,21,410,700 422 — 
wey £22536,512) 58,000 in 30,211,430 49,574,443) 47,638,155 19,900,082 40° — 
*°4924,186) 15,000 in) 29,756,630 49,107,346) 46,756,882 20,343,556 413 — 


28 35,972,051) 362,000 in 28,437,985 55 


VW ” 


21 35,728,977 142,000 out’ 27932210 54. 
56. 


ESee 


nee is cur usual table, affording a comparative view of the 
oes a the Bank Rate of Discount, the Price of Consols, the 
three Beat, and the Leading Exchanges during a period of 


= a correspoxding with the present date as well as ten years 


679 


Mayl0, May 9, 
1899. 1900. 


At corresponding dates 
with the present week. 


Circulation (excluding £ £ 









Bank post bills) ........ 27,723,260 293,755,630 
Public deposits .......... 7,388,116 
Other deposits ............ 41,719,230 
Government securities .... 14,519,878 
Other securities .......... 2 32,237,004 
Reserve of notes and coin 7 29,343,556 
Coin and builion.......... 2 32,524,186 |! 
Proportion of reserve to 

DS cccincsccsce 414% 518% 431% 394% 414% 
Bank rate of discount .... 3% 2% 4% 3 % 4+ % 
Market rate, 3 months’ bills 2 l 3H 2 + 
Price of Consols*.......... 98 113 i104 1104 100, 
Price of silver per oz. .... 464 27ja 26 jd 287d 274d 
Average price of wheat..... 303 9d 28s 4d 423 4d 2 jd 25s lld 
Exchange on Paris (short) 25.15.20 25.1015  25.324-374 25.20-25 25.174-224 

— Amsterdam (short) 12.01-l+ 12.13-24 12-12-23 12.24-34 12.2}-23 

— Hamburg (3 months), 20.53-57 20.52-56 20.70-74 20.65-6 20.77-8) 
Clearing-house return .... 146,341,000: 124,252,000 160,525,00C 155,409,000 154,308,600 


New 2? per Cents.—Goschens, 

The amount of the “ other deposits’ compared with the “othe 
securities,’’ showed in 1890 an excess of £3,595,845, and in 1897 an 
excess of £11,594,019, in 1898 an excess of £7,740,889, and in 
1899 an excess of £3,628,242. In 1900 there is an excess of 
£9,482,226. 

At the corresponding period in 1897, the Bank rate was reduced 
from 24 to 2 per cent., a movement that had been so generally 
anticipated that it had no effect upon th 
reduced their allowance on deposits to 4 per cent., and the discount 


market. The bankg 


T 


houses adjusted theirs at 4 per cent. for money at call, and 
cent. at notice. The India Council made an issue of £3,500,000 
Two-and-a-Half per cent. stock, at a minimum of 95 per cent. 

In 1898, the market was bare of funds, owing to the transfer of 
the Chinese loan money to the Bank, and heavy loans were 
obtained from the Central Institution at the official rate of 4 per 
cent. Discount rates were well maintained, as owing to the war 
between Spain and America a good deal of uncertainty as to the 
future existed. The outside rate for best three months’ bills wa8 
33% per cent. Silver had risen -sd on the week, to 26}d per ounce 
On the Stock Exchange a strong tone prevailed generally 

At this time in 1899, the Bank rate was 3 per cent., and the 
rearket had become easier, the outside rate for best three months’ 
bills dropping from 2} to 2: per cé nt. during the week. There was 
a little more caution towards the end of the week, after the 
publication of the Bank return. Business on the Stock IExchang 
was quiet, but prices were firm 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-} 





house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 

(000's omitted.) 


Weeks Stock Exchange | qo. av Dave fourths” of 
Ending. Total Pay Days. Consols my Day the Month, 
Date. £ Date £ Date. £ Date. £ 

1900 1399. 1399. 1899. 


Jan.ltoFb.14, 1,157,999, Jal30c27, 1,271,450, May 4 30,188, May 4 30,188, 


oes 147,684, Nov. 1 61,920,'\June 1 36,424, *June3; 25,281, 
— 195,037 30 «68,719, July 5! 31,737, July 4, 34,160, 
ee 163,798, Dec. 14 63,180, Aug. 2, 31,312, Aug. 4) 26.267, 
“4... 185,281, 29 79,026,'Sep. 1 34,225, Sept. 4 26,505, | 
Mikawuds 174,285, 1900 Mct. 4 33,651, Oct, 33,651, 
BBs «seve 147,157, Jan. 12 56,925, Nov. 3 28,079, Nov. 4) 24,897, 
April 4..... 223,293, 26  §2,722,/Dec. 1; —-37,987,|Dee. 4! 32,770, 
Mpa 199,208, Feb. 9 50,391,; 1900. 1900. 
ances 123,282, 23, 53860,Jan. 4, 34,348, Jan. 4 34,348, 
caees 149,196, Mar. 14 60,833,,Feb. 2) 31,987,“Feb.3) 27,387, 
i. +. 185,936, 29,  59,213,Mar. 1 30,079, *Mar.3| 30,427, 
ees 154,508, Apl. 11 59,046,/Apl. 4 37,859,,Apl. 49) 37,869, 
27 49,885, May 4 30,877, May 4; 30,877, 
Total, 1900 ..) 3,205,865)) .. 442,375,,  .. 165,160,, .. | 160,908, | 
——— } 3,352,229, 524,562, .. 169,627,, .. | 155,552, | 
Inc. or Dec.} — 146,364, oe - 81,687, .. - 4,467, ee 1+ 5,356, 
in 1900 .. J 4°357% we 15°57% oe |e 2BE6I%G eo |= 549% 
Gross total in — - - 
a 9,150,269, 1,544,293, ee 403,042, ae 359,088, 
Do 1898..... 8,097 29], 1,231,847... 402,361, =. | 351,267, 
Inc. or Dec. | | + 1,052,973, ee + 512,448, oe |+ 181, + 27,821, 
in 1899 ..f'= 13:00% = 25'37% ay = 004% - = 840% 


* The “fourth” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 


{ 900. 1899, inc, or Dec. 


MANCHESTER— £ £ £ % 
Jan. 1 to April 28...... 82,989,500 71,382,200/+11607300 16-25 
Week ending May5 .. 6,084,900 4,826,100 +1,258,800 26-09 




















Total todate........ 89,074,400 76,208,300 +12866100 16-88 














LIVEEPOOL— 
Jan. 1 to April 28...... 54,751,900) 49,785,200 +4,966,700° 9-9 
Week ending May5 .. 3,590,400 2,563,900'+1,026,500 400 


W oOo 

















Total to date........ 58,342,500 


52,349,100 +5,993,200 11-45 











BIRMINGHAM— 
Jan. 1 to April 28...... 18,431,700 18,293,600\+ 158,100 075 
Week ending May 5 .. 1,957,230 1,471,000/— 15,800 034 














Total to date......... 19,838,90C. 19,764,600'+ 124,500 0-63 





Bi 


RW Ho 
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i 


3 


ad 
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WEWC ASTLE-ON-TYNE— 
Jan. 1 to April 28...... 26,5 
1,7 


4,800 +2,014,900 8:22 
Week ending May 5 


4,51 
1,658,400 + 96,500 582 


28.284.600 26,173,200 +2,111,400 807 











Total to date 


seen ener 








BRIATOL— 
Jan. 1 to April 28 


5,427,400 9,884,200 — 456,800 
Week ending May 5 


} 
ee 610,000 593,600+ 16,400 2 


~1D 


16,037,400 10,477,800 440,400 4: 
The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 

BANK OF FRANCE. 


Total to date... «sss. 


bo 


Jomparative Increase 


iZ,° or Decrease. 
Last Week Last Year. 
£ £ 


ASSETS. z £ : 
Coin and bullion—Gold 7 7 2000 73,039,000 + 
Silver 45,568,000) 45,530,000! 48,231,000 + 
Government securities... 15,104,000 14,104,000) 14,104,000 
Discount and advances.. 55,836,000, 62,522,000) 46,245,000 
LIABILITIES. 





2 £ 
7,97 1,000 + 5,554,000 
8,000 — 2,663,000 


- 6,686,000 + 9,591,000 





Notes 161,091,000 164,909,000 150,455,000 — 3,818,000 + 10,636,000 
Governme i 6,4 97,000 655,000, 4,121,000 + 804,000 + 2,336,000 
Private deposits 19,149,000) 19,981,000 19.028.000 ° 


52,000 + 121,000 


AUSTRO-HUNGARIAN BANK. 


May 7, April 30, May 6, 
1900. 1909. 1899. Last Week Last Year. 
ASSETS. 2 £ £ £ 


z£ £ 
14,009 + 7,565,009 





57,602,000 27,616,000) 33,037,000 


iver! 9,279,000 9,465,000 10,495,000,— 184,000 — 1,216,000 
Discount advances, &...| 16,957,000 16,702,000 17,209,006, + 255,000 — 243,000 
LIABILITIES. 


Circulation ........-- 


Coin and bullion—Gok 
- Si 


299,000 55,456,000 55.969.000 


BANK OF SPALN. 
May 5, | April 28, May € 


190. ‘1900. 1899.” 
AssEeTs. £ oa £ 
SE seveneeseveesas eeee~ 13,689,000 13,689,000: 11.650.0K 
Ewe .nccccccccescvcess 15,747,000, 15,805,000 12,679,000 
Foreign correspondents 1,857,000, 1,931,000 
Loans and discounts ..... 48,098,00 


157,000 + 330,000 


Last Week Last Year. 


a a 
3,241,000 — 94,000 
48,052,000 49,236,000 + 


46,000 — 38,000 
Spanish 4 % stock esas 14,921,000) 14,921,000 14,921,000 > ‘ 
Treasury bills, obliga Acted , 
tions, &c...........----| 6,199,000; 6,212,000 5,820,000 — 13,00 379,000 
LIABILITIES. 
Circulation ......+e++:- 65,088, 62,472,000 59,489,000 616,000 + 3,599,000 
Deposits and current ; 
accounts........ 31,852,000) 31,989,000 30,315,000 — 157,000 + 1,517,000 
IMPERIAL BANK OF GERMANY 
° May 7, April 39, May 6, 
19U0. 1909. 1899. |Last Week Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion........ 40,350,900) 40,057,000 44,072,000 313,006 — 3,722,000 
Discounts and advance 42,527,000, 47,789,000 40,709,000! — 5,462,000' + 1,618,000 
LIABILITIES. 

Notes in circulation ....) 56,674,000) 58,231,000) 57,138,00C 1,557,000 464,000 
Current accounts ......| 25,802,000! 24,954,000) 24,708.00 1,132,000 905,000 
BANK OF ITALY. 

April 20 Apri 10, ; April 20, 

1900. 1900. 1893. Last Week Last Yeavr. 
ASSETS. £ £ £ £ £ 
Reserve—Gold coin and 
bullion eae 11,876,000 11.858.000, 11,818,000) + 8.000! + 58.000 
— Foreign gold bill 9,585,000, 3,574,000 3,687,000) + 12,00 101,000 
=~ Bilver ..esscoes 1,655,001 1,641.00 2,659,000! 6,00 1.024.000 
Btate noies&smalichnge 1,650,000) 1,426,000! 1,268,000)+ 224,000! + 82,000 
Discount and loans...... 9,557, 00 9,409,000! 9,427,000) 85,00 70,000 
Public stock &Stateloans, 8,178,000) 8,453,000) 7,109,000/— 275,0K 1,069,000 
Credits,internal&abroad 5,269,00., 5,291,000) 5,732,000!— 22,000: _-—s- 463,000 
LIABILITIES. 
Note circulation ...... 52,856 00 33,724,000| 31,560,000;—-._—«w8 68,000! + 1.296.000 
Current accounts 5,525,006 212,000) 4,282,000}+  111,000}— 959,000 
Deposits at notice 4,208,000' 4,104,000} 5,675,000}+  164,0% 1,407,000 
BANK OF RUSSIA. 
Apl. 8/21,,Apl. 1/14, Apl. 8/20, 
1900, 1900. 1899. Last Week L ust Year. 
ASSETS. & £ £ £ £ 
2. 00) 27 O54 r ° - 
Gold itati eons ienuueee $2,006,001 85,954,000 95,084,000 ~ 1,958,000 —13.078.000 
Balance abroat toreeees a JOL a 5,000' 2.049.000 231,000'— 1,103,000 
Silver & subsidiary coin 4,012,000) 7,282,000, 5,023,000 — 270,000 + 1.989.000 
Becurities & short loans! 26,453,00. 26 609,000! 17,792,000. 176,000 + 8641. 
Other loans & advances 9,559,000 , 


> 6 7 8,641,000 
9,359, 9,486,000) 6,773,000\—_-« 127,000 + 2.585.000 


belonging tc 


Securities 





nese 4,48 1,000' 4,396,000) 2,856,000 85,000 + 1,625,000 
ti tea cet 2,000,000 5,000,000 10,000,000 - 5,000,000 
“ELIAMIO@OUS 2.2.20. J;t 


+} 9)075,000' 3,651,000) 2,053,000' + 42,00 
Balances due by 


+ 1,620,000 
branches & treasuries, 18 


815,00C 638,000 + 1,175,000 + 1,813,000 








998,002 — 907,009 





140,725,000 141,721,000'141,620,000 
LIABILITIES. 
Notes in circulation ....) 52,900,000; 53,170,000) 59.692.00¢ 1.720.000 
~ , . — eo sf VUE 
Capita! of the bank sees} §,309,00 5,309,000! 5.313.000 ar 
Deposits and current “Ss 


AcCOUNtUB.....-- 


6,792,000 

4,000 
eccoece 35,532,000 40,356,000) 40,552.000' — 4,824,000 
Treasury account ...... 41,207,000) 38,962,000) 30,868,000! + 


Miscellaneous .......... 3,477,000! 3,514,000| 4.003.000 __ 
Balance due to branches 


and treasuries........ 


- 5,020,000 
2,245,000; + 10,339,000 
37,000|\— 526,000 


212,000 + 1,096,000 


— 998,000 


2,298,00.' 2,410,000' 1.202.000 


140,723,000! 141,721,000 141,630.000 
a NETHERLANDS BANK. 
May 5, April 28, 


907,009 


May 6, wom 





1900. 1900. ' 
ASSETS. ] £ - — Last 7 Last pa 
Coin and bullion—Gold| 4,867,000! 4,867,000) 3,833,000 .+ + 1,034,000 
ee Silver) 5,951,000) 5,976,00C\ 6,311,000— 25,000 ‘g60,000 
Discount and advances.., 9,412,000 8,691,000! 9,947,000 + 7211000 860,000 
LiaBILITIES. 41, 955, 


Notes in circulation ....| 19,104,000, 18,573,000) 19,086,000 + 


531,099 
Deposits ..... evececes ° 486,000 472,000 505,000' + “74000 = von 
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NATIONAL BANK OF BELGI 


. UM 
May 3, April 265, ‘I ‘ 
1900. 1909 129 
ASSETS. £ £ § . Gast W sA8t Yoo 
Coin and bullion........ 4,487,000 4,250,000 4a, é ie 
Other securities ........ 18,815,000) 18,533,000 17227 -m . ” ” 
LIABILITIES. oe 2 o 
Notes in circulaticn ....\ 22,709,000 22.877.000| 9) 21007 : ” 
Currentaccounts...... - 3,428,006 2.922.000 3] “ 
NEW YORK ASSOCIATED BAN KS 
Ma Ay 28,| M 
1900. 1900. 139 
ASSETS £ £ £ . 
eee eceecesec 3,096,000 32,694,000 37 ) “r 2 
Legal tenders ..........| 13,558,000) 13,329,900) 1] ) K 
Loans and discounts .... 157,554,000 154,910,000 v » 
LIABILITIES. oy 
Ciromlation ..ccccccsecs +,244,000' 4,226,000 2.776.997 
Net deposits .........e.. 175,850,000 170,412,000 179,925.90 
P.eseRvE (Specie & Notes) 46,654,900. 45,918,000 48.852.» « sa 
Legal reserve ....... .- 45,457,000) 42,603,000 44.992.909 + 
Excess of actual reserve 3,197,000 3,415,000 0 
In the above tables the Reichsmark is conve ted at 
at 10d; the Dutch florin at ls 8d; and the frane, lira. a i s : 
American currency is reduced into English money at 4 ae 


Discount and Loan Market.—\one 
what easier this week, being obtainabl. 
cent., while loans over the night | 
av 24 to 3 per cent. Bills 
readily at Bank rate, t 


fraction more. The 


lav" sJhU 
} 
have, too, bee 
igh some houses pi 
> . ° 1 
Bank is a little tr TC 5 
] 


the result of intern movements. The gold 

£12.326, to £32,324.186, and as £13,000 

broa e the re Was an increase of about £25,009 
} 


circulation. On the other hand, not 


amount of £455,800, and the Reserve t 
addition of £443,474. It now amounts to £20. 55 i 
proportion of reserve to liabilities is 1} higher t 


at 41 ; per cent. The market has reduced 
the Bank considerably, the Other Securities Vingad 
of £1,022,562, and in spite of this the Private Deposit 


received an addition of £667,942. 


That is app 
Government disbursements, 


as the Public Di po 
£1.135.039. There is an increase of 


£141,289 in‘ 
securities. 

The subjoined table shows the rates quoted from day t 
during the week :— 


. C ‘ a 
j a 
Bank rate ......... (Himdteseunhe 4 + ; ; 4 i 3 
Market rates of discount:— 


60 days’ bankers’ drafis ........ ; A+ ‘4 i ’ 44 ; 

S months’ GO ..cccccccccccesess + a4 24 A ; é 

SOUS OO .ccccccccsciocsesse } 2/4 44 4 4 : 

GS montha’ GO ..cccccccccessccce 4 z+ 4 és ¢4 ; 43 
Loans:—Day to day.........++0+. 35 % 63 3h 434 4 i 

EN in Seine babes baka cube’ 34 33 Sh 93h OS OESH 

Fortnight (at last Settlement)..\4; 5 )4) 5 4) 5 44 1; $ 
Deposit allowances :—Banks...... 24 24 23 24 5 24 

Discount houses at call ........ 5 5 5 5 5 

BE ROMS carcccssecsoserveces selene 34 it b+ + 


The following is a comparison with previous weeks :— 


a> tank Bills, Trade Bills.* 
2a 
23 3 Months.'4 Months.,6 Months. 5 Months.'4 Months. 6 Months 
=~ Ree s 
% % % % % % % 
1900 ‘ 
Feb. 2..\2 23 38 33 | 3 .. +. sim 
9...2 23 Se 34) 34 St) Se i i | 9A : 
16..13 3h 3e 4 | 3 4) 34 4 4 43 4 43) 4 ? 
23..\32 34 SHR 32) 34 34 4 43 4 7. * 
Mar 2..i5@ 4! 3a 32 5g 4 + a | : 
9 3 4 4 4 4 44 4 44 + 4 d 
9.» 33 5 * z 4 44 4 4a 4 * 
16../98 4 SH 4) HE 4 HR G 4 cc. om 
25..3% 3 Si 33 : “7 4 
30...33 4 4 33 33 ‘ ‘4 jet , , 2s 
April 6..3 5i 3 ‘ . tas ti 
11..\33 4 44 4k 44 4 148 GE 4 
20... 34 43 48 4 4 4 » 44 at iia 4 
27..\3h 4 48 is 48 | % > aa fF 
May 4../3g 33 4 2) 4 4 A) 44 a} - 
11.130 al 4 1/4 4 4 4 5 


* These rates range trom those current on the very Dest paper to those pad 
on bills for which the Bank rate is usually required 


We are informed that Mr George Henry Turnbull 
expelled from the Stock Exchange. 


The Commissioners of Inland Revenue hay 
agreement with the Somerset County for the compositl 
the stamp duties payable on transfers of £19,000 Three pet 
cent. Redeemable stock, and with the Waketield varpeo 
in reference to £100,000 Three per cent. Redeem rble st - 

The Swiss Cottage branch of the Union Bank of Lenees. 
Limited, will be opened for business on Monday next, © 
14th inst., in temporary premises, No. 8, College-crest = 
South Hampstead, N.W., pending the rebuilding of No. 4+ ¥ 
the same crescent. 

On Saturday the silver market opened dull, owing bed 
inquiry from the Far East having ceased, an l the price 
fixed at ;d lower, at 27,";d per ounce. On 


: : no the quotation 4/34 
fall of a similar fraction took place, making the quovatis 


Monday another | 
om 





» entered into an || 


ins 
scenes ete 
NT 
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” 
ner ounce. 
hHetle jnqul 
mee . ool 
until 
tions 27) 
OtauoHs = 


+wo months’ 


The followin 


took place 


There was @ 
ry on Indian 


1900. | 


Friday, when it rose 


d per ounce 


go 
» 


'd. making the closing 


for spot, and 273d per ounce for 


forward delivery. 7 
is from Messrs Pixley and Abell’s Circular, 


dated May ee 77s 94 per oz standard; United States 


Gold.—Bar ¢ 
gold coin, 


Silver.— 
tgining 5 grs go 


4 grs gold, 27/24 


Q7id per 02 standard ; 
oid. Quicksilve 


The India 


v 


1s 4 1-32d. The 


45 * 


from the 


76s 4d pe -— 
Geanch gold coin, 76s 44d per 02, 

=. Bar silver, fine, 274d pe 
d, 28d per oz stan 


} 
i 


Re.3,000,000 in re mitt 
ty Rs.1.470,000 at |} 


German gold coin, 76s 44d per oz; 

Japanese yen, 76s 3d per oz. 

r oz standard ; bar silver, con- 

dard; bar silver, containing 
oz standard; bar silver, containing 3 grs gold, 

ee coke silver, 293d per oz; Mexican dollars, 

r, £9 10s—3 per cent. discount. 


Council on Wednesday offered for tender 


ances on India. 
wrices ranging 


The tenders amounted 


from ls 3 29-32d to 


following statement gives the resultof the sales 


April 1, 1899, to March 31,1900 ...sseseee 


April 1, 
Weel ding M 


Week endl 


ay DS .ccccccncoccccesss 


1900, to May 2, 1900 ....+0--+ee ere 


Allotments since last Friday :— 


LONDON COURSE OF EXCHANGE. 





beginning of the current financial year :— 


Rs. a 
279,627,945 es-. 18,722,564 





8,324,741 .... 554,095 
344500 .... 22.974 








8,669,241 ...6 577,069 


Rs. : 
150,000 in transfers on Calcutta.. At 1s 4 1-32d in full, 
40,000 in bills on Madras...... ) = 329-324 
20 000 in bills on Bombay...... Atl 329-324. 


327,052 in bills on Calcutta....-- 1 a¢ J 3 31-32a 
217.990 in bills on Madras ......) © en 
972,000 in transfers on Calcutta, At 1s 4 1-32d. 
750,000 in bills on Caleutta...... ) 


310,000 in bills on Bombay...... At 


1s 3 31-32d. 


10,000 in bills on Madras ...... 


\ext week Rs.3,000,000 will again be offered. 


Price Negotiated on ‘Change. 


On. Usance. 
May 8. May 10. 
Paris cbvccvesscecccccccccncese Cheques 25 17% 25 224) 25 174 25 224 
te ersisesebepugnakuen 3months' 25 414 25 4634) 25 41% 25 464 
Marecilles . .cccccccccecsccccccces do 25 414 25 464 25 414 25 463 
SE Cita ct ebaieiwsexnies Atsight 12 24 12 22) 12 23 12 23 
Smonths 12 43 12 55! 12 34 12 5% 
. 20 77 20 81 | 20 77 20 Si 
” 20 77 #2 81 20 77 2 81 
” 20 77 2 81 20 7 20 81 
pe 24 60 24 70 | 24 60 24 70 
” 25 474 25 524 | 25 474 25 52: 
7 243 242 243 242 
2434 2443 2444 244% 
” 27 O74 27 173; 27 10 27 20 
o 363 37 36: 37 
|| » | es 36 36%; 365 
a || " 25 66% 25 714 25 66% 25 71% 
The discount quotations current in the chief continenta! 
cities are as follows :— 
| Bank Open Bank Open 
Rate. Market. Rate. Market 
— % % > % 
- || Faris seeeee Sgieb. 1, 00) 5$ | Genoa...... 5 44 
Berlin...... S4Jan. 27, 00) 44 | Geneva .... 5 Jan. 25, °00} 44 
Hamburg .. SsJan. 27, '00} 44 | St Petersbrg 54F eb. 8, '00] 64 
|] Frankiort .. S:Jan. 27,00) 44 | Madrid .... 4 Aug. 2, 99} 4 
| Amsterdam. 3}Feb, 8, 00) 34 Lisbon .... 54Jan. 11, °99] 5 
brussels.... 4 Feb. 8, 00) 34  Stockholm.. 53Feb. 1, '00} 554 
sienna .... 44Feb. 8, '00) 43 | Christiania . 640ct. 5, ’99] 64 
| Home ..+++. S Aug. 27, '95) 44 | Copenhagen. 6 May 3,00] 6 
+ surin...... 9 Aug. 27, 95) 43 
: | At other centres the latest recorded quotations are :— 
4 Mf ~ , % 
A || New York (call money) ..2 to 2} Calcutta, Bank min. .... 6 


" Ditto (endorsed } 





sillsy ..4 to 4g) Bombay, Bank min....... 6 


firmer tone on Tuesday, owing toa 
account, but no alteration in the price 
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THE STOCK MARKETS. 

There has been a distinct move forward in South Africa this 
week, and the Boers having hastily retreated before Lord 
Roberts’ advance, it looks as if the next serious fighting would 
take place on the Transvaal border. This prospect has given 
a distinct fillip to the market for South African Mining shares, 
at least to the fixing of prices, which will probably be at a 
sufficiently high level before the public makes up its mind to 
come in. Foreign stocks have been pretty steady, but Consols 
and ofher high-class securities have given way owing to the 
continuance of high money rates. Something like a break- 


down has occurred in the Home Railway market on a scare | 
caused by reports that the coal-owners had combined to raise || 


the contract price for locomotive coal by a very heavy per- 
centage. Americans have also shown pronounced weakness, 


on the closing of weak speculative accounts, and the fall in | 
prices of certain shares has been very severe. Canadians have | 


shared in the movement, and are lower than for some time 
past. Indian Railways have also declined, while Argentines 
and Brazilians have moved irregularly. In the Miscellaneous 


groups, Allsopp’s stocks have undergone a further serious | 
relapse, and Welsbach stock has reached the lowest point yet | 
touched. Industrials generally are neglected, except [ron and | 


Coal issues, in which there has been a partial recovery. 


Home and Colonial Government Securities.--There | 


is very little change in monetary conditions, and gilt edged 


securities have been flat generally. Consols have changed 
hands more than once at par, but have not yet gone 
below that point. With a little recovery to-day, the closing 
price is 100}, or the same last week. ‘ Childer’s ” 
Two and Three-quarter per Cents and Two and a-Half 
per Cents have each lost }, and the National War Loan has | 
been marked as low as 82, but closes at 99. Bank of | 

been 


England stock has fallen 2, though the institution has 
doing a profitable business for quite along period now. Indian 


issues show special weakness, the Three per Cents being as 


much as 14 lower than last week. Metropolitan and London | 
County stocks have fallen 14 to 2 all round on the discussion as | 


to abolishing the tender system, and the pending issue of new 
T 


loans by the London County Council. Liverpool and York | 


+ 


a-Half per Cents. 


-———_ - —CLOSING PRICES———-—————-—~. 
Last Move- | 
Fri. Sat. Mon. Tues.’ Wed. 'Thurs. Friday ment. 
Cons. 22% until 1903 
then 24%, red.1923 1004 #100: Kt 41003 4100 3100 31008 @ .. 
Do a/c Junel.. 100f 21002 31004 321005 1002 2100} 41002 
23% red. 1905 ...... 99 100.99 100 985 94 984 93) 985 94 98h Oh 984 94) — 
%, red. 1905 ...... 974 84) 974 84 97h 84 97h 83) 974 84197 8 97 8B I— 
National War Loar 
23%, Stock .. 99 499 $99 3 99 3] 983 93) 983 93 939 93 
Local Loans 3% Stk. 1025 34,1024 34 102$ 34 102% 34 1025 34;)1024 34102 3 
Bank Stock ........ 331 6 (331 6 731 6 331 6 (329 34 (329 34 329 34 2 
India 34% red. 1931.. 110 1 110 1 110 1 110 1 1094164) 1094104 109510:|— 
Do 3% red., 1948.. 1024 34)102$ 34102 3 102 3 1014 2810L 2 lol 2) 1 
Do 24% 1926...... 884 94) 884 94 884 94) 834 9: 884 94, 88 9 88 9 |— 
Do Rupee 1854-5.. 634 44) 634 44 654 44 635 44) 634 45, 634 44 634 4a ’ 
Met. Cons. 34% ....110 3 110 3 110 3 i110 2/110 2.10911 10911 '— 1 





Foreign Government Securities.—The Foreign market 
has been very quiet, but fair support has been accorded from 


the Continent, and prices are in most cases steady. Spanish | 


stock, indeed, shows a small advance on balance, while Portu- 
guese bonds are a fraction lower. Turks and Egyptians show 
some strength, one or two issues of the latter being a full point 
higher. German Threes also show a recovery, but Italian 
Rentes have relapsed to a small extent. A further heavy fall 
has occurred in Swedish bonds. The Japanese yen loan has 
risen a point. A fair number of dealings have taken place in 
South Americans. Argentines, however, have lost ground in 
one or two instances, while the only movement in Brazilians 


is an advance of a point in the 1833 loan. Chilians are 


| steady and unchanged, and while the Uruguay Three and a- 


Half per cent. is still quoted at 474, the Five per cent. has 


fallen 3, to 624. Venezuela bonds h ive dropped = 


The following are the latest closing prices, &c., of some of 


| the leading stocks :— 


i | a FOREIGN RATES OF EXCHANGE ON LONDON. 
9 || . ~ 
$j} Rate 
| Latest, **ates . Rates 
+ we of Ex- |Usance. Latest { Ex- '0 
3\} Dates. change sii Dates. ae. ae 
4} = 
eal seve May 4 25°173 Ch’ques Rio Janeiro.... May 9 84d 90 dys st 
rustels ... 10 2525 ” Buenos Ayres.. Apl. 11 483d |90dys st 
| a 10 4211 Short. Do Pm.onGold Mayll 127" e 
i} —_— eS “0 22 ” Montevideo.... Apl. 11 52d 90 dysst | 
| ——- = oat ae sti Bng Sng 
n | Prankian ” +) sv og Short. Melbourne .... Dec. 7 1}dis}pm 60 dys st 
} leone | Ad} 2049 n Sydney ........ — 7 if io a 
| - oH 24°28 ° Adelaide ...... — Tlidistpm’ , 
r | 10 3700 | 3mos. Calcutta ...... May ll 1/34) | tel’g’ph 
| , - 4848 60dysst Bombay ...... — li 2/34gf) tr’'nsf'r 
“sa =| Sigut. Hong Kong....— 11 Ijlig 4m. sgt 
| ‘| 10 32-20 ” Shanghai......— 11 2/83 
10 2673 - — 
ly Ht 7) 
i he fo llov ing > stands ; 
; ] ste ; wing are the standards for gold points of the 
] rincipal gold exchanves :— 
| Tancs. FRENCH ‘3 
lj 9% m3 INCH. Marks. GERMAN. Dollars, AMERICAN 
| Reo ; Ma mille for us 20.52—-5 per mille for us 4.89 —5 per mille for us 
} } 20.43—Par 4.267— 
1] El —4 » mitice t 0.45—I : 867—Par 
-| The | ee agst us | 20.55—5 p. mille agstus | 4.827—8 per mille agst us 
e || € latest exchanges are :— 
a | Tench “-heqna” ayche , . : 
; | Seer oe xchange 25f174¢, or 2 per mille against us. 
‘| Tam vr.’ eXChange .. 20m. 52pf, or 5 per mille 
i New York dathienioel pf, per mille for us. 


“Cable transfers" {++++ $4.89, or 5 per mille for us, 











“ Making-op” 
-—Closing Prices—, Rise Prices 
Tiast Week. To-day. or Fall Apl. 25. Apl. 9. 
Argentine 5%, 1886-7 .......... 9243 .. 922 32.. t+ .. 923... 92% 
Ditto 1891 Funding......... o 9% 2... Sh 4. + £.. Gh. 
Ditto National Cedulas B.... 38 9 .. S7h 8 — Bee SIZ .- TG 
Brazilian 4% Bonds, 1889...... 644 # .. 644 5 .. + 4.. 633... 63 
Ditto W. of Minas 5% ..... » & ;.. @ o xs ea Oe 
Bulgarian 6% 1892 ..... omusca Bow BS SF a= 1 as Ra BS 
Chilian 44%, 1895...... eee a | eee ~ oe ee ce 
Chinese 7% Silver, 1894........ 98 100x . 93100 .. sn a 
Do Gold 1896 5%....... ascce COMO... BMW... - 9? 184 
Egyptian 4% Unified Debt .... 1023 3}x . 103; 9x. + 4.. 105 .. 105 
Do 34% Converted ....... coe B S-« Me 2.0. See 109 
French 3%....... cabanas socse Wn. «« DWM cs 60 oe Cee «oe Oe 
Do 34% «+++. eineiidimaitesi > Me a ca BE Oc ca tn cn Bee 
German Imperial 5% 1891 .... 844 5 Oe Sct, «0 co Se 
ee waemeu - 39% 203 39 40 — §ee WH .. W 
Do Monopoly 4%........... - Fa 55 444 5h ha SS ee 
Hungarian 4% Gold Rentes .. 974 3... QTh + wo we +e ee WH. FW 
Italian 5% Rentes ............ S43 Zoe SE |-- — 2-- HE. B 


a _ 





stocks have lost a point each, while Burton-upon-Trent | 
has risen one. Colonial loans are dull and flat, the only | 
movements being losses of 2 in Quebee bonds of 1904-6, and | 
a point each in South Australian and Victorian Three and | 


ee 
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Mexican Conv. 1899 




















_ THE ECON \OMIST. 






































954100 .. 99% — ae 9 issues . = 

ounien Gena teak - wy a 3 ve " ve = lesues » ecmpared with last week 8 prices. T} 

aaa 24; 2. 24% i a in a. u e 143t settlement are also given for refe 

Russian Ser. IT. 4%...........- 993100; .. as . ~.. 100 .. 100 

Spanish New Sealed .......... Tie) 4G oe. Te Son + § FB ae ae se Tae Fant Week Prices 

SEE ccc cumascessns #2 Soar Sr Seapen peer ast Week. T, 
Tu rkish 3} » 18H .. : ‘t 45 6s 463 4 3 Barry Deferred Somany -. eee 110 . 7 
Do SeriesB ...........- saan Gz .. Wz Gf .. -- oe oe 4 .. 464 Caledo - 108 13 
United States 4 1877 sede a wee ae wese «6 <6 os ee ws D meee Sceeocereseeeoe 1554 6h. o- 1324 35 ; 
en radnees ee, IE baa cue, a ferred edescsceseccercs - 463 2... 453 Ls 3 
Uruguay 34% Bonds .......... a JO ee ae oc. Oo smne 493 — Gee one South London ee - 6% ee =~ $73 
Venezuela 5%. 1881............ eo ee 6 ee 2 oe DB wp BG reat Central Preferred ...... 31 » St 
Do Deferred .......c000 ian fh +4 
British Railways.—The traflic returns of all the prin- | Great Eastern ......... - 185g .. Msg , 
, , . oe 3 | Great Northern Deferred . 533 8. 5D 1193 

cipal railways, except the Midland showed substantial | Great Western ............... : 1584 E59 ch 

ihe sin eaieinetaaitnliiaats alr Snoh. woew tent this bad Hull and Barnsley ........... - COL 2.. 573 5 4s 

Increases on the corre ere ing wer as year, Du nis 1a Lancashire and Yorkshire ee 1384 es 1333 A 1 69} 

no efiect in maintaining prices [The announcement at the ondon, Brighton, &.,“A”.... 163; 4% ., 1613 23 pce hoy 

. > ’ _ = 4 ibs. . 

beginning of the week that the coalowners had demanded a | “0?40n.Chatham,andDover.. 22 224 4 of 

, Do Arbitration Preference .. 126 8 .. 125 7 1 = 

big increa n price for all new coal contracts had a serious | London and North-Western |. 187s 8 .. 186 oF 43 

effect, as it had already been recognised that, even under | 4ondon and South-Western .. 195 200 .. 190° : 

; wens 2 . : Metropolitan Consolidated .... 1052 6} 1033 5: . 4 

present conditions, such increases in receipts as have been | Metropolitan District....... 293 =f °° oat °3 i 107% 

ecured have been more than absorbed by the higher cost of | Midland Preferred ............ %+ +.. 6b af. 3 
Sel ones ices wen In Bal om oes i PEE 2. xtecnckeseces ee e.. e s i 

WOFrKing. Prices went es sharply, and though there has North British Ordinary ....... - 363 ‘ ae 364 , 

been a partial recovery in some cases, there is a general loss Do 3% Preferred ......... et et B04 l i ae s 

of market value on the week. The most pronounced declines | North-Eastern—Consols .. 1705 1 .. 1695 7 aver ** as 

' , ‘ : . | North Scaffor: (shire ala oa mata 120 2 .. 118 20 ~ . 
are in Lancashire and Yorkshire, Hull and Barnsley and | gouth-Pastern“ A’ 865 7s. 854 . 121 .. 12 
Western stocks, each of these being ints or more rl Fee O93 +. Sh 
to K i at 1eSK eing 3 po it : ry mor American Railways. —The depress ‘ 
lower than last Friday. Great Eastern, Great Northern, | shiner 6 oe : 

“trp ttn eae ee ee Rien ste uneasiness respecting the position of Indus Von 

I nton, Pout! - sas 2 ant i ‘Ur é i y ; . . . 
<‘e all am , hil I is tl fc ot particularly Iron and Steel, has continued alm 

way 1 a smaller extent, while as regards e stocks . : 

- 1 ae 1g ee — m= regeras “ tocks | until quite recently. The market has stead t ‘ 

of the “ heavy lines Great Western is down 23, North- AS , : ; . ee . 

' : ' . ‘ past two days, apparently on the closing of * 
Western 1 after being considerably lower, North-Eastern 1, ea co 
vor the rally has not proceeded far, and prix he +] 
and Midland Deferred City and South London stock has ate oe : = . 4 A ” 
iia Scaled in Meeiath chain: ae Scalar considerable loss as compared with last week. alt om 

allen ints. 1e Scotch stocks also show gre: veakness, . r 

eee ee ates — ra =e Ohio shares, which more recently run up at suc! irious 

Caledonian Ordinary being 3 and the Deferred 1} lower than . 

: eer te ee : have been foremost in the collapse, having lost 6! point th. 

last week, while both the North British stocks have declined a : 1 c “hg 

“gi d South.W Def ow 'y 1 week, and are down to 784, as compared with 91 rer 

Ge nasgow und pouth- ster sterred s§ ; Le daroppec mm" ‘ . = 7 

4 od = ee Sn PPpe [The Common, which were for a time level with Preferrs 

" ils. . 

aa | have now dropped below it, the latter being quoted 83. Ott 

The traffic returns of eighteen principal English and Irish | speculative issues have declined to a comparatively moderate 
lines, as given in the subjoined table, show an increase of | extent, the fall ranging from 14 to 14 in Atchison, Norfolk an 
£48,695, equal to 3:2 per cent. for the week as compared | Western, Northern Pacific, Reading Preferred, $ ern | 
with the corresponding week last year, and the three principal | Southern Railway, and Union Pacitic. Among the li $5 

Scotch lines show an increase of £12,294, e jual to 6°7 per cent. | of shares, Milwaukee have fallen as much as 2}, New Yor 

For the current half-year the English and Irish lines exhibit an | Central 3. and Illinois Central, Louisville, and Pennsvlyan 

increase of £394, 191, or 1: 5 pe r cent., while on the Seote th lines i about a point each. Not manv movements have occ li 

there is a gain of £61,193, equal to 2:4 per cent. The latter are | Bond prices. Rises of 2 each are marked in ‘ land and 

calculated from February lst instead of from Janus ury lst,asin | Cincinnati (Wabash), South and North Alabama, and Long 

the case of the English and Irish companies. Island bonds, while Central of New Jersey have fallen 2, 

Subjoined are the latest closing prices of the n more » important and a » number of others have receeded a point each. 
HOME RAILWAY TRAFFiO “RETURNS. 
Div. % | 2 ~~ Keceipts for Week _ ; , 

Revenue 2nd Half, 1899 per | Er mde d May 5 Traffic Cost % Aggregate Receipts this Half-year Agar g . 
Annum oe > per Mile = , i : . Mile peo 
=o = Name of Railway. j=s% per per - or 4 a als AAA mst 

Gross | Work- Fixed 23 =2 ees Week R cere ngers, &c Goods, & 

R-- jing Ex-\Chrges'>7*)o™ Ses a Mile = - - 
Ceipts. | penses 2: Bs Sa 1990 1833 a 
ENGLISH £ £ l1£/18 £ & 
Barry a . 65 391 324 93,379 225 
DMI Sonia susennciosits 2,795 2,885 2)+ 22/20 19,87 
Furness 2,2 7,870 512 73 63 41,511 914 
Great Central ...0.scccesess " an 55,541 128 127 48,404 32 
Great Eastern . .......0.0.- §2,01; 44,080 93.20% 62) 77, 41,033.1184 
Great Northern .....ccccces 41,313 62,5 3) 104,216 101,¢95 80, 88{ 47,632 1124 
Great Westeri vceeese| 94,76) 118,290 213,050 272,860 81 | 73 31,713 1564 
Lancashir nd ¥ hire 41,632 62, 544 104,326 101,815 137 182 7,433 134 
London and North-Western 110,016 180, 602 250,612 255,364 155 132 | 43,912 187 
London, Bright m, & 8. Coast, 43,655 ‘14,3 910 SF 545 56,47. 12) 118 57,19: 169 
London and South-Western) £7,333 ‘ 47,767 .92 
London, Tilb at y & Southe nd 4),022 1465 
Mary po rt and Carlisle ...... 20,897 1725 
Metropolitan ......-csccecess 2),354 lus 
7, 204,210 234 
7 1 236,807'210, ‘5: | 87,829| 76 
585 124,130 174,716 170, I 43,595 1634 1 
6,914, 3,518 9,532 9,525794 793 36,242/214 ] ‘ ~ 4! £193 
63 11,081 15,776] 17,355 #82, : . 3 1658 18/03 2 23 4139! 19 
S,6% TLOBL To7os ‘atest 1a | 1a |F 2mRsoaal {Ss » | 27,487, 27,503) mal osama 
gone Ei we | oe | 5,308, 5,498 69 | 71 | 30,395,23) ° “ “* Rd ae “ 
2348,753 1255.559 814,827 1 Of | S.-Kastern & Chatham Rly. 63,723 21,012, 89,742, 83,952 141 [131 | 85,733,954! 954,37) 943,197) 39,145, 361,123 1,518,92 ny elt 
426,161 237 106,792 3a 3k | Taff Va 3,097 13,497 16,534 16,391 137 13) | 6),420 75 53,073, 43,733] 230,690) 253,40) 23 nc 
ScoTrcu — ” 9 °0).4913 1 
2056,659 1093,855 96 4% 42 | Caledonian weneseseees-| 23,003) $2,592) 80,699 74,732 93 | 89 65,873155 332,532 733,2C2 ass eA 
20,699 479,492 22)65 9  4¥ Glasgow and South-Western*, 13,135 18,15) 31,295) 23.993 72 | 7§ | 46,683) 72} 157,351 264,915 209,049 Bee 
45,15) 129,597 99 00+ 34 Great. North of Scotland* 3,612 5,314 8,932, 9.463 27,30! 6,596 76 « eal giveetl “EER 
eae i Highland 4,99 6939 Be 3133 17/19 a 505 43,8) 40,001) F689 oF 
2075,85) 1051, Ole 7 $i1 |No BE cutincsleniepnion 29,014 976) 81,981 76,951 65 61 $2,363, 354 “- . “* ’ 
. : _ I H eee 2 907 1 43 764, FS 
—e 41, ef 65 Belfast and wn. 1,773 733 2,£96' 2,637 33) 3 a 16): 26,282 26,134 Ac, 37 13,29 i 2156 2:2 212 
ue yy : 6 | Belfast & Not ities) 2,229 3,475 5,761! 5,489 27 | 2 11,640 1452 42,414, 33,682, 55,051) 52474 Bint oy'cgq, 14 PS 
ante - bail. Db Wi for E 5,833 610 41 | 39 7,389 23 ca ° . i a 7%) 523 | 58 
475,659 240.219 8 64 68 | Great Nor = 7.405 17.013) 16595 $2 | 31) LenB Te 192,652) 134,717) 237,812) 152015, 275.87) oo gga | 638 
wegeea) wee See 2 9 | Great So stern 9,60) 23,630) 18,290 31 28, 14,393127 153,267. 180,035; 144,714 142,70! : 7 $38 | 533 
£95,508 on 6264 | 44 | Midland G 8 814! 13.418 12,009 25 22) 12,885/101 69,582) 65,070 114,623) 211,4 2 — 
. From February t t “com March t, esi 
te ee ; _* Brom ; J. ——— 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
2 ‘ sw oe ‘ 
: Sa : Total Receipts. 
Receipts Total Receipts z= Receipts. Total Receipts. te Receipts. 
Name. Name. os Name as a i J 13% 
189 is 1899 Aisa | 190 lovs. | 1909. ; 1899 = _ 1900 - 
7 Ooi = ‘ 2 £  Foasion.—Gon. ~~ -*|~ 2 | & | & | &  \Ammnican.—Con. 
Bombay, ‘Bac L May 33, (39,787 628,375 7,526 C.Urug.ofM Video May 5) 4,701 7,337| 271,903 268,996. Denver & Rio Gra. Ap!. 2 
Canadian Pacific 121,004 ¢ 35,400 1 400 East Argentine .. Mar.25 Bi 639, 8,07 CD ncn dactresbet Feb. 
East Indian ..... se »238 2,3¢ 88 Entre Rios ...... May 5 1,935 2,703) 87,711, 85,099 Illinois Central . _ : 
G Truk. of Canada j 421 744451 .015 La Guaira & Oar. Feb. 25 1,48£ 1,805 8,90! 15,383 Louisvl. & Nashy. Ap! 
Gt. Indian Penin £ 04,7635 69.1+41 201 Mexican .......... May 5 $91,800 87. 0 01,634,607 1,635,200 Missouri, Kansas| 
Indian Midland. | & 413 Mexican National Apl. 28 $206581 158,126, 2541. £35, 2,142,028 N.Y. Ontario & W.| 
Madras .. ..... , 2 awe, oe 543,543 6,724 Nitrate Railways* 30| 14,464 16,741 134.415 143,358 Norfolk & West... 
South Indiao Aj 13,4 47,752 206,327, 197,857 Ottoman . ... May § 30 3,484, 60,685, 60,035 North Pacific ....| 
FoRRIGN i a Recife & 8. Frisco. Mar.10 4,858 63,050 54,542 Pennsylvania .... Feb 
B.A. Gt. Southern May 6 41,225 37,06 1,772,048 1,557,640 AMERICAN Philad Iphia&Erie Feb 
BA. &Ense pada SX é C57) 192.149) 156,477 — Gt Southern 4pl. 14 7,269 7,029 120,885 102,223 Philadel. & Readig Feb 
B. Ayres & Pacific S| 45,154 15,228 467,268, 384,983/C Mil. & &.P 28 195,580 175,144 2,554, 80 2,314,871 Southern Railway |Ap! 
B. Ayres & Rosari: ~ : 49,03 44,572 353,252 Cinn. Southern .. Mar. 88,830 74,230) 255,200) 210,000 Wabash .......... 
Cent al Argentine! S 2 2 S 535,457 485,443 5 
* [Two weeks. 
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following are the latest closing prices, &c., of the most 
The ny 


rt issue S. 


Making-up 
Rise Prices. 
or Fall. Apl.25. Apl.9. 


prominen ; . 
_Closing Prices— 
Last Week Te day. 











ce _ 253 Z 52 a va See 7 
1. 5% Preferre¢ £9 8 *e 704 i 4 702 .. 74 
bison O* — oe oy % co ee <4 

"Do ! 94 Ob a oan 2 “« So ve oa 

emare aD - *** g5t 9. 828 3h. — 2. + 875 

Pre & St. Pan 1c. Stk 12 + 2... 1185 9k vo — 28 oe i 1288 

Chic 0.Mil 2 8tPs Ord. Shs, 192 & -- 198 B ce ee os" a 753 

- rer red Shares ..-+-+++ i ee a ie oe 14 
Do Preletrr ns Stock .... 124138... 124 2.2— Bee Base oy 
pre Railroad Com 303 2.. 38h €.. — Be xe oa ° 35 
Do Ist a 2, ce. me a aes 22 
2 163 7k .. 1152 6} as 1174 oe : 119" 

hn ville & Nashville, Stk. 83g & 823 + - . k ae 143 
Louis ie F oual Shares .... 137% 7 154¢ fon ea Se — ode 
New ¥ ario, and W. Reg.Shs. 224 7 -- 225 fee - R se oo 7 
n.Y. OF awe tern Adj't Pref SOL 18 «« 738 BR ee 14 oe S + Ze 
Norfolk & = ae £0 5 57z 8&.. — 1b. oF .«» oe 

s ern Pacit var vs 163 Th... TR Eee i : 78 x be 

D Prefe OG eee < = ' : 83 ie - i 6 et 24 

jvania R.R $50 Shares 69; ‘e “ S : ve Oa oS 108 

— 8. SS hos Ses Bos B 

5 (Uk. Sef 7 12... 59$.. 614 

Me i. ee 4 — 17... 38h .. 42 

57. 2. 55 ae ly = 574 oa 64 

1 Pacific eke, Pet.Bhs. 229 3h .- 28 Fie — bie 228. 24 
Maeno eneral Mort Certs -« 4] { — } ~ BO on SEE os _ 433 


Do 6% Ut 

Colonial and & 

ii in sympathy Vy 
ed in the p urtial re covery at the close. 


Foreign Railways.—C: anadian Rails’ are 
with the general tone of markets, and have 
Canadian Pacific 
have dropped 1} on balance, and Grand Trunk Pre- 
socks are 14 to 2% lower. Indian Railway issues e »xhibit 
sh ess, which is in some quarters asc ‘ribed to dissatisfaction 
the terms of p urchase of the Great Indian Peninsula and 
ther lines recently bought by the Government. We have 
nate | out that there is little real ground for such dissatisfac 
n. if it exis sts, and probab ly the decline is as muc h ene kn 
unfortun conomic conditions existing in India, and to 
ener . dep ssion in markets as to the feeling referred to. 
: to the movement is a rise of a point in Rohilkund 
Foreign Railways have not escape d the 
lepres és ugh there are exceptions in the case of 
pwns Western, Donna Theresa bonds, and Great 
Western . Brazil issues. Prices have declined more or less, 
wever, in mest other cases, the most pronounced declines 
ing Argentine North-Eastern, Buenos Ayres and Pacific, 
108 Ayres Great Southern, and San Paulo stocks. Mexicans 
nd Nitrates have each lost ground considerably on the week. 
The following shows the net movement on the week 1n some 
of the principal issues :— 


eS 











“Making-up” 
-—Closing Prices— Rise Prices. 
Last Week. ae or Fall. Apl.25. Apl.9. 
Bombay, Baroda, &........... oo eee o ec ee 602 2. 20) 
Buenos Ayresand Rosario Ord. 714 2$.. 714 "o . Sa em 
enos Ayres Great Southern.. 1494 50} . . 116 7 . 3 .. 155 .. 
Canadian Pacific, Shares ..... - 912 4 oo Se Beem Bue DH .. WD 
Grand Trank of Canada Ord. 7? Gee Tye tee — fee 8S. OH 
Do First Preference ........ 83 re 87} $0 — li +e 904 +e 933 
Do Second Preference ..... - 63h 48.. 61é Bem 23... 693 .. Tl 
_Do Third Preference ....... © 243 5 .. 25k Hee — [hee BG oo 27GB 
yreat Indian Peninsula ...... eal ae ibun ck’ Ke), Sawa 2a ete ose 
Merican Railway, Ordinary 18h 9 .. 18 S 2s hoe Bae BO 
Do First Preference ..... as 66 2 wa sa tao Ba BS 
_Do Second Preference ..... me See Ge 2 ae bse _— +» 35h 
Et ag es i Eee Re Oe. i 78 73 
PR Sh hEbandonst eonkes< 133. 5x Ae. Deke | as 138° oe . 133° 
Miscellaneous. Although quite a large number of 


ealings in Bank shares have taken place, there are very few 
ang a quotations. They are, in fact, confined to a rise of 
nt in Capital and Counties, and a fall of 4 in Agra Bank 
shares. A great deal of interest has centred in "the de alings in 
Lusopp’s stocks. It is evident that what has been allowed to 
transpire in regard to the state of the e ympany’s finances has 
thoroughly alarmed holders, the Preferred Ordin: ary having 
ther declined 8, and the Deferred 13 points during the week, 
e even the Preferred stock has dropped 3. The fluctuations 

in the Def ierred stock have been rather extraordinary, the 
“markings * on Thursday ranging all the way from 33 to 40}. 
‘ls Obvious from this that re: val holde rs are unwise to throw 


“elr stock upon the market at a moment of such excitement. 








; : a 2 2 ba li 
t Brewery securities have hi ardly moved. Iron, Coal, and eylon Propticiaty Tea 1 ’ 
‘mnament Shares have moved irregularly, Vickers being Estates ...... a - pa re 6 5 
tiv hich > wl: 7 : ” 
pe ener, W hile Armstrongs have declined. Advances Chibnall’s Bakeries -.. ee we - 7 
f€ marked in Ebbw Vale ; iN . E e . _ Compagnie Générale Des 
ee ale and Newport Abercarn, and declines Asphaltes De Franc a F a 8: | Th ps. 5 
Ait Steel, Consett Iron, and North’s Navigation Dolcoath Mine | Fovknins + 8d p.s. ; -- | 8d ps. 
LOolleries ever: —_ ’ . : : : aller’s Eart Jnion .. 42 ee ala ina 3 
” a. Several Gas and Electric Lighting issues are [.Ullets Bote ond Life 
ie = ower, oes Light and Coke having changed hands Assurance........ ; a es ‘ 12 8} | 8h 
sch Ih ar, ci 1 s} 10Wing a loss of _ points on "the Ww oak. Wels- - Se tn 2M ee alg wa * 
aC Ine ey . atch, } ald, ¢ ) ee oe ‘im 3 _. 
= andescent has developed further weakness, and has  [yanhoe Gold Corp. .... na ss os 5s p.s. 253 p.s. 
a rall, ‘down to 314, the lowest yet recorded. Industrials a eit 1 
a lave be : NEw conenundiess Month Sp.8.; «- ce oa 
all have been neglected, and no other movements of i eiainees anes ae 
“wince have taken piace. pany of Kgypt ...... Half year|March 31 be 10 8% 7 
; Libiola Copper Mining oe oe 235d p.s 3 6dp.s 
Clos ‘ MISCELLANEOUS, Liebig’s Extract of M2 ea ga a 30 20 2) 
sing Prices. R se Closing Prices. Rise Marine Insurance ...... Year ae .. | &@ps D.Se 
Want To- OF Last ‘To- or Natal Estates .......... Year |May 3) 3 : 8 : 
Allsopp I eek. day. Fall, Week. day. Fall. Nitrate Railway...... Year (Dec. 31 .. i 5 5 
Armstrr hen. eens 484.. 553 --—13 Linotype Def. .... 7% ae aes Portman Estate Mans’ns J . oe 3 
Oats (J see a= 150 es P| pene th.. 27..— 45 Premier Gold.......... =e oc 6d p.s.[| .. . oe 
&-Sewing Cotton 112°" wt 5 Lon. & County Bank 103 .. lusg..+ 4 Patent Shaft&Axletree Year (March 31 a fe 10 74 
a0 Lignt, x: 7 oes mie -+ ta Lon. & West. Bank 645... 644.. .. Sweetmeat Automatic Quarter |March 31 20 oa ‘ 20 
suinness Ord. ** 549 es 100 - 4  Lon.Genl.Omnibus 203 .. 200... .. Delivery Company 
Harrod’s Stores” 7 33°. 2 0. Vick’'rsS'ns &M’xm 52... 5$..+ % South Hetton Coal .... P a 10 
P-Uttoman Bank ]3 4-- +.  Spiersand Pond .. l6s.. 16 ..— Southern Brazilian Rio f 
Petia Ys» 125..— % Welsbach Ord..... 40... 35 ..—7 Grande Do Sul Rly. Half year| Dec. 31 ma 5 we 5 





Mines.—\Vithin e past t 


few days the distinct progress made 
by Lord Rol Berney waters is 


his objective has at length infused a 
little life into the South African Mining market. The movement 
does not at present, however, rr yunt to more than just a turn- 
ing of the tide, the advance so = iving be . 
was the previous decline; st i th ‘e is 
general rise as Comp red with la 
Mines itamounts to 12, the qu soleil ym beir 
have occurred in Crown Reef and 1! in Ferreira. 
numerous advances of } to 3}. Land shares have shared the 
advance, Consolidated Goldtields and Gold Trusts being 3 
higher, and a few Rhodesians have risen a fraction. The W 
tralian market has been somewhat demoralised bv the exposures 
concerning the Associated Mines. and prices have 
lower generally. Associated shares have naturally undergone 
a fresh relapse, and are 1% down on the week at 3”. 
Hannan’s Brownhill have lost a full point, Lake Vie ws 32, and 
Ivanhoe !*. <A good many of the lowe price lL shares hay 
fallen quite as much in pr ‘op rtion, the more name 
being Brownhil! Extended, Hannan’s C , Hannan’s Oroya, 
and South Kalgurli. Ind in Mines ae yo a fr ym in 
several cases, and while Waihi are } higher, Waitekauri have 
declined is. Copper shares have again been a weak 
market, owing to the increasing supplies of the metal. 
Tintos are = down, at 542. Anacondas ms “ lost ,*., and there 
are small declines in Cane Co» » Mount Lyell, and Namaqua 


Mountain Copper have dropp: ss sto A, 


»Y) 


as gradual as 
istinet and fairly 
he case of Rand 
Rises rf ; 


and there are 
gone 


1 instances 


The following are the prices and variat’ons of the more active 
shares :— 
SoutH AFRICAN. 


Closing Prices. Rise Closing Prices. Rise 


Last To- or Last To- or 
Week. day. Fall. — Gay Fall 

Anglo-French...... 23 .. 25 .. .. Knight's ......... i Jy.et ¢ 
Barnato Consols .. 1 2¢s..+ %  Langlaagte E state. 2: oe 2 — 
eee 33 34 ..+ & May Consolidated... 35... 44;..4+ 
British South A. .. 34 3% ..+ y; Meycr &Charlton.. 44... 43 ..+ 3 
City & Suburban(£4) 42 . ») «e+ § Modderfontein (£4) 93 .. 10) ..+ Pt 
Cons.GldFields,Def. 74 .. 74 ..+ 4 New Primrose .... 3); 3534 .+ 3 
Crown Reef....... 1Gb oc. LSE cc 2B | CORGRE cc cccace oe ee ee 
De Beers (£5) ...... 274 .. 238 ..+ §  PrincessEstate.... 14... l.. .. 
Durban-Roodepoort 5 5 os oe 6) ee Milos ..cc - STs 38% +1} 
East Rand ........ 62 7s ..+ 4 Randfontein ...... ae ee : 
EO: waccsannve 183 .. 20 ..+14 >) Robinson (£5)...... S .c BE ..+ 2 
Geldenhuis Deep... 9 .. 93 ..+ 3 Roodepoort United 3 .. 34 ..+ + 

Do Estate ...... St4.. 6 ..+ & | Rose Deep ...,.... 8 8S + 4 

De Mem Meet... Be Bice ce | SROBR dcccccceds 4s Swe s 
Ginsberg ......... | a” .. Simmer & Jack | £5) Sty.0 SE i. t th 
Glencairn..... evel? Marae 4 |8.A.Gold Trust .. 5% .. 6%..+ # 
Henry Nourse .... 65... 74 ..+ 4 | Transvaal Gold. lg 12 as 
Heriot (New) ..... - 5b... 53 ..+ 4 | Village Main Reet 7 ae aR : 
Jagersfontein(£5) .. 15} .. 153 .. Wemmer .......... 10: oe 106 e+ 2 
Johnnsbrg Con, Inv 1; 1g ..+ +; Wolhuter....... ose Ghee 4% ea¥ @ 
PSADUCSs o200..008 sce Sa 5? ..+ 4 | Worcester ..... eve 2 ve Sk oot 3 
GUMEDOED ccsccccece 4 Gh out 4 


AUSTRALIAN, INDIAN, &C. 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Alaska Goldfields... 1 .. #4. #; |Gady Shenton .... ly... lk ..— & 





Anaconda..... ecove 9 c.. 9 ..— 7 | Lake View Consols ll+s e Lig ; 
Associated Gold .. 4+8.. $3/;..— 14 Londen and Globel6 ..16 od 
Broken Hill Prop.. 23x.. 23 .. .. | Mason & Barry (£2) 44... 44 ..— 4 
Burma Ruby ..... ° wee. bee wo | Mee tee tee 2. -9 0 Sees 
Cape Copper ...... 62 ca es Mount Morgau ... 5;.. 5 — dy 
Champion Reef.... 62 6; — >, Mysore (10/)....... o Gyz.- Gye.. 
Coromandel ...... a, See Nundydroog ..... o Bee SK. 
Gldn Horseshoe Est 14+ .. 135 ..— 3 Ooregum ..... conse Wee Gh aa eet 
Great Boulder .... 3l/x.. 31/6 ..+ 6 Ss ee i, wera Sa s 
HamptonPiains(16/) 1 ... #2.. 1. | Rio Tinto Def. .... 553x.. S4z .. g 
Hannan'sBrownhil. 9: .. 83 ..— 1 EMORGIS 6cc0ceves cco De we DE com F 
Hauraki (2/6) ...... LS co WP ae cc | WOR acccisses ven, San Sat 9 
Ivanhoe (New .... 13§x . 124;..— 39% | Waitekauri........ 23x... 24 i 
| - Ot 6¢ is 'W.A. Gold Fields.. 2}4.. 23 ..+ ¢ 
DIVIDEND ANNOUNCEMENTS. 
Dividend Corres- 
per Cent. per Annum. ponding 
Company. Period. To. ——_—_- —_——_—- — Period 





Making last 





British Tea Table Co., 























Interim Final. 'for Yr. Year. | 
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Tie ee 
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| as standing to the credit o he policy.) - ; . 
——— Potices and Reports. teaing tect ote Dele de wot eran 








premium of 45 per cent. for the « ee a 
\| RAILWAY , COMPANIES. participating policies. The pro p rietors’ sha: 
BENGAL CENTRAL.—The directors announce that the accounts priation amounts to £3,827, and a Ateeatas 
) for the half-year ended December 31st have been received, and after be de clared of _ per share, less in tax 
| the usual audit admit of a dividend of 12s per cent. in addition to next, in addit to 12s per share, less in ine oUt 
the guaranteed interest, making a distribution for the current halt- provided by ows society's deed of settle: ; as 
| year of £2 7s per cent., subject to tax. 
| °“ MEXICAN NATIONAL.—A dividend of £311s8dhas been declared sag eng MISCELLANEOUS COMPANIEA 
| upon the A certificates, payable (less tax) on the 24th inst. 1899 I ge LAND AND INVESTMENT 
i || QUEBEC CENTRAL.—The statement of working for the year 1899 6-7, po oe ore Lea gross income was £20,281, a me 
tf | shows increases in the gross earnings of $52,160, in the working ie cs rape ams a ture was £8 807, an use of £9)8 
i 1 % | expenses of $50,330, and in the net earnings of £21,830. After pro- £2.16) 1 a t ane Soe revenue of th year 5 
ny | || viding $82,650 for the year's interest paid and accrued upon the (7), my! ne on 17 of the company 
: | 4 prior lien bonds and debenture stock, there remains a net revenue ~~" ~ ‘ » ek a 78 standing to the cred 
t t | balance for the year of $86,495, which, added to the $12,203 brought | S’counl the board recommends a dividen are 
i if es | forward from the year 1898, mak : an available a of } | "seed if 736 per cent. (ls per share), a bing £5.442 ; 
4 iF | out of which interest at the rate of 2} per cent. has been declare ; ee ee 
H cs 1! on the income bonds, payable on May 1, 1900, absorbing $74,022, _, BRADFORD COAL MERCHANTS AND CONSUMERS i 
; ; | and leaving a balance at the credit of net revenue account on Stes that the net profits for the year are £18,158. ; 
f ‘| | December 31, 1899, of $24,676. propose to pay a dividend of 5 per cent. f 
B || WESTERN NEW YORK AND PENNSYLVANIA.—The board of this £13137 —_ tr cent. for the year, carrying : 
7g | company have issued a circular to the share and bondholders in | **2 = atu. ’ 
| which they detail the course of the negotiations which have resulted eso anon TEA. The annual rep ’ ad 
in the offer by the Pennsylvania Railroad Company to acquire the ~~~ 4 —" 3 total prot of £4,944, and alter g 
7 stock and income bonds at a price which is considered fair by the Deducti a ee there remains a@ net profi £4697 
| board of the Western New York and Pennsylvania. The circular |, ~ ae : a balance brought forward fr 1 1897-8, £1,194 
|| appears in our advertising columns. the preferen ividend for 1899, the premium on d ture stock 


written off, and income-tax, there is a balan it profit and 

BANKING COMPANIES. i £2,433, out of which the directors pr pose a aes 

| YOKOHAMA SPECIE.—The report for the half-year ending ordinary shares of 24 per cent., tax free, carryir = ere ae 
December 31, 1899, ates that the gross protits of the bank for of £913, > er ee a 

| the half-year, including yen 411,025, brought forward from last ink TEA.—The report for the 12 months ended ¥ 

account, amount to yen 8, 882,938, of which yen 4,083,437 have been 30th. states that the balanae at anith of pr i oe 

| deducted for current expenses, interest on ‘deposits, &c., leaving a ; : Pes 





SE, ER ee eee 


out of which the directors have already paid an interim dividend 
| balance of yen 4,799,501. The directors now propose that of 31 per cent. on both preference shares and or ne aa ae 
} yen 900,000 be added to the reserve fund, raising it to they nowr nmend paying a further 34 per cent = th oe 
| yen 8,000,000, and yen 50,000 be set aside for the contemplated new shares and 34 per cent. on the « rdinary chen Thi eo 
| building. From the remainder the directors recommend a dividend cent. on bt}; preference and ordinary shares Aine aia aoe 
at the rate of 15 per sent. per annum, which will absorb will be carricd forward. — a 
; | yen 300,000, and, as this is the last year of the bank’s business a? COTTON SPINNERS.—Theaccounts forthe vear ended March 
| term originally granted by the charter, the directors further 3) <¢, . 


L show that withthe £2,118 brought forwar 
recommend a bonus of yen 25 per share, which will absorb year after charging £102,981 to depreciation 
1} yen 3,000,000. The balance, yen 349,501, will be carried forward. ; i ; ; 





1 After decucting interest on debenture stock £80,000. and tt 

| ASSURANCE COMPANIES. balance of rmation expenses £21,401, there rema £370,139 

| CALEDONIAN.—The report states that the new life assurancesfor Out of whi has been paid interim dividend 

| the year 1899 amounted to £541,852, and the fire premiums to shares and on the ordinary shares, absor! £97,250. Th 

| £379,735. The fire claims were £245,894. Thefire funds,including directors recommend that the remai: ing balan £ £272,889 

| the paid-up capital, amounted to £544,583, and the balance in the should be appropriated to reserve fund (m ’ i 

| profit and lors account amounted to £70,821. A dividend of £1 8s £180000), £100,000; dividend for the half. led March 31 

| per share is payable in two equal instalments on May 15th and at the rate of 10 per cent. per annum on th linary shares, 

| November 12th. making, { the year, 8 per cent. £36,366, the balance of £86,523 

| EQUITABLE LIFE.—-The report for the year ending December 31, subject to certain deductions, being carried forward. Since the 

| 1899, states that 299 new policies were issued assuring the sum of accounts « made up it is stated that there are accrued profits 
£379,315, of which £27,000 was reassured, leaving the net amount the sh 


1ares held by the association in subsidiary undertakings 
j at risk £552,315. The net new premiums received amounted to amounting to £35,320. The premiums on shares issued d h 
| £12,862, which includes £1,469 single premiums. Claims arose financial year, amounting to £231,175, have been carried to a special 
| under 101 policies in respect of 72 deaths. The original sums, reserve fund. 

| assured by these policies amounted to £110,700, and the bonus INVESTMENT TRUST CORPORATION.—The report for the year 
| additions attaching at the time of death amounted to £124,294. ended on May Ist states that the amount standing at the cr f 
| The total expenses of management amounted to £14,102, being 7:2 revenue, afier providing for expenses of adi 

| 


ninistration and for all 

per cent. of the premium income, and 34 per cent. of the total interest, paid and acerued, on debenture stock, is £ 7631. An 

| revenue. The funds were increased by the sum of £174,651, andat interim dividend at the rate of 4 per cent. per annum was paid u 
| the end of the year amounted to £4,681,087. A valuation of the November on both the preferred and deferred stocks, leaving 


liabilities of the so lety on December a 1899, made for the first £72,497. fhe dividend on the prefi rred stock for the six m nths 
time on the stringent basis of the Institute of Actuaries’ Hm ended on May Ist will absorb £15,080, and the directors propose t 
(healthy males) mortality table with 24 per cent. interest,anda pay for the same term of six months a dividend of 4 per cent, on 
strict revaluation of the assets, showed that the society possessed a the deferred stock, making, with the interim dividend, 6 per cent 
clear surplus of £1,364,482. — of this sum the directors have for the year on the deferred capital, to apply £21,000 in w 
placed £30,000 to a fluctuation reserve fund account, and applied down th of certain securities, and to carry forward £ 
£873,772 to providing reversionary bonuses of £1,224,975, thus The cha: ‘a investments have resulted ina p i 


| 
| 
. 
| 








| 
] carrying forward £460,710, or slightly more than one-third of the which, tozether with £21,000 transferred from revenue, has been 
total surplus, as an additio oa reserve, in accordance with the long applied in reduction of cost of certain securities. eg 
|} standing practice of the society. The bonuses recently allotted JAMES NELSON AND SONS.—The report for the year ended 
1} ranged fron £1 6s per cent. on a policy one complete year in force December 30th states that the trading resulted in profit ot 
|| to £74 2s per cent. on a policy 70 complete years in force. £85,732, which the directors trust will be considered satisiactory 
|| UNITED KINGDOM TEMPERANCE AND GENERAL PROVIDENT.— especially when it is remembered that the gold premium ! 
| The report for 1899 states that the number of completed proposals Argentine Nepublic during the year has been much lower that 
| s 2,439 for £808,210, the annual premiums payabie thereon being | 1898, making the first cost of sheep and cattle corresponding) 
|| £29,850. The claims arising from deaths amounted to £321,063, higher. ‘lhe reissue of the company’s debentures referred t - | 
|} under 943 policies. With profits policies received as bonus £73,817. last report was successfully carried out by the issue To per a 
|] Endowment assurances matured for £46,701. In the workingmen’s debentures in place of the 6 per cent. then running. The directols 
|} section claims were for £516. have been able to transfer a sum of £5,923 to reserve tu i ir rs ue 
||} UNIVERSAL LIFE.—The annual report states that during the debenture redemption fund, owing to that sum not having t0 = 
|| past year 189 new life policies were issued assuring £152,460, of redeemed on August Ist last. This amount was set aside out 
| which £35,000 was reassured ; and four capital redemption policies profits in 1398, but on the new issue being made wa : 
1 were issued assuring £159,700, of which £85,000 was reassured. for reden aes purposes. The directors have p 
|| The net new sums assured amounted, therefore, to £192,160, and debenture rede mption and depreciation fund, whi 
| produced in new premiums £6,195 | f which £862 were single for the r de a _— of an equal amount of debentures 
| premiums). The premium income for the year, after deducting next, and ‘vy propose to pay 6 per cent. di vidend on t ; 
I reassurances, amounted to £76,016. The total net sums assured at second pr: f rence shares for the years 1897, 1898, anc 4 a 
|| the close of the financial year were £2,195,590. The claims by sum £24,000 has already been distributed) and » Po ed to | 
dk ath were in respect of 117 policies assuring 87 lives for dividend on the ordinary shares. The sum of £14,015 A wd, tt | 
| £98,925 and were somewhat above the expectation. The assurance reserve fund (making it £20,000), leaving £1,098 to carry DoT", , 
|| fund amounted at the close of the year to £820,313. The net JOHN WATSON.—The report for the year endes oY £11 399 
|| liability at the same date under the society’s policies, according to states that the profit, with the balance from last year | ee whe 
|} a net premium valuation based upon the Institute of Actuaries amounts (o £172,826. Interim dividends alisorbed £29,0%, 
} Hm. table at 3 per cent. interest, amounted to £743,769. There is £149,443, which the directors recommend should be appror’ f 
| ,hus a surplus in the assurance fund of £76,543, in addition to the as follows:—Special reserve fund for redemption © “15,000; : 
| sums, not included in the assurance fund, of £28,515 and £3,718 £15,000; ordinary reserve fund, £50,000; depreciation, ** 
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tone. £2,500; final dividend at the rate of 6 per cent. and 
tivactors tees, *<: Pye the pret ference 


share Ss, £2, 801 ; I nal 
~ + tive: ) Ul ez \ 
5 per n ae - n the ordinary share (making xo 10 


x ¢ £2 10s per sharé 
= 1), ! £50 000, as 141 | being carried forwé urd. " 
: oe The 3 have de cided to recommend : dividenc 


the rate of 12 per cent. per ann yam £ 
hich. with the interim dividend paid la 





st half-year, ee cent. for the year. £15,000 is placed to 

. 1 ge 903 ls 5d carried forward to next years ace unt. 
thes t £16,3 :93 has been written off for depreciati o ek 
TONDON GENERAL INVESTMENT TRUST.—The report for the 
ended March 31st shows a pri fit, including £62 brought for- 
a £17,623 ind after applying £1,000 in nye down the 
[ teartain securities, and writing £400 off t the p: reliminary 
there is as £16,223 available for distribution. O! 

sy 011 G2R has been paid by way of interim dividends, and 

rect cial nose to pay a dividend on the preferre 1 stock and 


1 
ato pe cent. pe 


the director the quarter ended March 3lst it. | 
; — per annum, for the 


7% per cent. 








2 di 1 at the rate of or 
a ering. on the deferred stock and new shares Gnaking 74 
ae ine tha whole year). carrying forward £64. Of t surplus 
athe real tion of irities, amounting to £5 120. "el. 900 h 
} ed in W down the cost of ¢ certain securities, and thé 
wee of £4,120 added to the reserve fund, making that fund 
— 


“NALDER AND COLLYER'S BREWERY.—The directors recommend 
’ div lend on t he ordinary vy shares at t he rate f 20 per cé 


i 


I 

a for the half-year ended Ma uch 25th, making 15 per cent. 
r th sr, and in addition a bonus of 5 percent. They also 
sce £10,230 reserve, which will then stand at £78,000, and 
' a further sum of £2,000 towards improvement to brewery 


‘ing £4,000), and carry forward £6,000. | 
“NEN ‘GENERAL TRACTION.—-The report of the direc 
March 23rd states that the gross prolits were 

















after d du ting £6,116, the amount of general expenss salaries 

&e.. chargeable against revenue. To this has tu be added the sum 

brought forward from last year, making a total of £82,512. A 
lend at the rate of 6 per cent. on the outstanding prefere: 
pital for the past year from the dates of payment will be paid 

May 15th, and after providing for this a balance of £68,742 remains, 

th rs propose shall be dealt with by transferring 

£10,769 e! lwill, £943 to meet the difference of 
th { mar lue of Consols purchased and lodged 

! he price at which they were bought, and 

the g reserve account. This leaves a balance of 

be carried forward to next year. In addition to the 

ted to reserve against goodwill from this year’ 

tors have transierred to the credit of this account 

iding to reserve in last year’s accounts, this being profit 

mpany and in luded in the purchase price and not, 


le for revenue purposes. With this addition th 

lit of reserve against goodwill stands at £15,000. 
“NEW ZEALAND TRUST AND LOAN The annual report, made 

up » th i in London and New Ze: iland to December 3l, 1899, stat 


that the net profit shown, after payment of all debenture interest 

and current expenses, and including £3,827 brought forward and 
£12,755 pr of poe in London, is £46,091. TI 

direc rs! mend a further divider id on the rdinaryv shares of 

23 6d per sk x free, making, with the interim dividend, 5 per 

ir, a 1 that £1] 091 be c: irried forward. The deben- 

fe dedt has been reduced during the vear by £238,659. and at 

} r Slsta ted t nly £120,956 Since then the amo 

1as duced to £82,796. Three properties have n 

ss, Which has been debited to the contingent 

4 Was les than the amount provided. After the conclusion 

5 f the ordinary meeting, a resolution for the reduc- 

ipital of the co mpany by returning the preference 


I “ti? stchineg ‘ ? } 
. and € xtinguishing t the liability on the « rdinary shares 
WL be submitt 1. , z 


, MIRATE PRODUCERS’ STEAM SHIP.—The report of the directors 





aie O36 Of 1 Apri! 30th, tates that the accounts show a net 
pr t £99,041, to which must be added the undivided balance of 
e brought f rward from last year, making a total of £35,805. 
= anne ~ interim divide nd at the rate of 74 per cent. per 
be d ee % Ps ber Sl, 1899, a balance of £32,055 remains to 
gg iy le directors propese that a final dividend be paid 
oe te ol /4 per cent. per annum for the last six months, free 
‘acome-t {2 24 } Ber cent. ; the 


aX, and a bonus « 
t s 


reserve for denr 


iced to the 
£805 to be 


y have pl 


of £25,000, and 1 


the sum eave 


arried forwar 
_ JAKBANE OL Che report for the year ended March 3lst states 
am int at credit of profit and loss acc: unt, including the 
rward, is £16,273, which the directors recommend 
sed of as follows :—£5,062 in payment of a dividend 
2 per cent., payable on 23rd inst.; £10,000 to be 


“HEDPEAN ts und £1,210 to be carried forward. 





of 





13th last states that tho me” report for the year ended January 
ded ting sige Ac - profits amount to £97,460, and after 
fice expenses directo,. nses, salaries, rents, &c., the London 
Usual allowance for re a Be Ss, paying income-tax, and making thi 
rriting off bad fas na : _ n of leases, furniture, and fixtures, 
ius thane seme act naking ample provision for doubtful 


with £1,553 brought forward, £20,690. It is 
a dividend on the ordinary shares for the year at 
a - to place £2,500 to the reserve account, 
8. BOTTOMLEY , and carry forward £2,190. 

ailab) oa, BROS.—The report states that there is an 
dividend os £18,405, out of which it is proposed to pay a 
i. . per cent. on | the ordinary shares, making 7 per cent. 


‘ year, 
rward 2,500 being added to reserve and £9, 905 carried 


prop } 
Proposed ¢ 
- 4400 Day 
Hs Df. per 


mak it 1 


Dalan e 


ee 
—__—__._. 





SUTHERLAND STEAMS SHIP I for th \ 1 
March Slst shows a: it of £15,497. The direct nmend 
a further dividend 4. share (making 10 per - th 
free of tax), and: 000° int ne 
leaving a balance 


tw 
ao 
> 
> 
> © 
eo 

4 

at 

& 

~ 


BALAGHAT GOLD.—The report for th ar 1899 stat 














net amount obtained from sales of gold was £27,665 155 S 
paar from water rents, transfer fees, &c., ma the total 
income £29,421. On the other hand \ le i n 
adlin | ind Engla id amounted to £3 t h umce 
of expenditure of £5,522 ex 

£10, 968, \ i h includes £7, new 15 ‘ 1 
tir compressor, &c., and & n \ 8 

During the vear 11,070 3 of i W } i 

from which were obtained 6.958 ounces of gold. Th va wnt 
recommenced work in July st, and 7,050 tons of tailin t sted 
by this proce ] 197 s of 1. The total yield v 
therefore 7,555 r ‘ l r S 43 ma 

‘eturns month by month, and ‘oduce per ton of qua also 
showed a continuous improvement. — ; 

I 

CROWN DEEP.-—The r for fift Lont ided March 3lst 
states that the profit for t ht nths ended A st 31, 1899, 
amounted to £146,650 Api spenditure to £3,721 \ 
ii 1 Gl ] i 6 25 nN W 1 ar ] p41 
t half-year ended Ju ) y sorbed £75,00) ash 

1d cash assets at A 31 ted £48,409 led g 
all | ilities ¢ tin then 1 R ( | 
Deep, Limited, sha 3 ! 1 f ! L 1s 
LS t Decembe J 1899 nt 1 £3 309 t aud A 

f 1 seized (£16.35 South Af Rep 
) s liabil n Robi ( } ul Deep, Limited L 
not yet made amounts to £24,196. 

“DAY DAWN BLOCK AND WYNDHAM.—The Y t year 
1899 states that the 1 pts from all sour amounted to £112,707 
and the expenditure to £74,195, leaving a balance of £38,512. This 
som, added to the amount 304 brought forward 

63,816 to be dealt with. m dividend LV bd l 
aaa ared during the year am gat ls E€d p 





uving £24,567, which the tol ro} irry forward. 
ee year 3 5,910 t yns of quartz have been raised ind shed, 


nd 36,351 tons of tailings (sand and sludg have b treated at 
the c nnpany’s cyanide works, for a total of S095 yunces of 
bullion, realising, with a small quantit ludge soid, £112,429 


FERREIRA DEEP. 


The report for 19 months endei Mar th 3lst 
states that on October n in view of 





eventualities and the extreme uncertainty prevailing. The 
profit for the three months ended August 31, 1899, amounted to 
£44,060, and the capital expenditure during the period ended 
August 31, 1893, amounted to £431,704, luding cost of four 
claims puri _— : Tr eash and is ussef nh 1 at 
\y Slst leducting liabil umount to £94,715 which 
£50.¢ 655 is working apital. The net profit tor th nth of 
September and portion of October will, it i estimated, show a 
surplus of £15,600, and this surplu bring the company 

cash assets to £110,315 as at Decemb , 1899, when inc] 

the cash assets th valu f gold ae £22,900) by th 

African Repu bli 


GELDENHU 3 | 
fifteen Inont hs 
shipment of 
ber 2nd, val le 
the South Afri 
at about £3,250, : ate t 
pany’s bankers in J I fit has continued to br 
satisfactory, am os 16.262 for the eight mont 
August 31, 1899, « to an average monthly profit of 
The capital expe ure for the eight months ended Au 
1899, amounted 992 6s. Aninterim dividend (No. 4) of 4 

I lf-year ended June 





Sg nhs 
—~ 
3 = 





1 paid for the h 





per cent. was declared and paid { 1 
which absorbed £120,000. The cash an d cash assets on hand at 
August $lst, after deducting liabilities, including interest on 
debenture isst ie to that date, am unted to £90,564 , and at Decem- 
ber 31, 1899, £109,064, when including in the cash assets the value 
of gold eal, (£37,200) by the South Afri ran R pore 

GLEN DEEP.—The report for the eight mo nths e nde *h Slst 


states that in order to arrive at ay company’s financial a sition as 
at December 31, 1899, the net profit for the monthofS eieaaleaean la 
portion of October has to be taken nto account, ags Linst which must 
be calculated the bonus to employés, policing, caretaking, licences, 
salaries, &c., to De — 31, 1899. It is estimated that a surplus 
of about £27,500 will be shown hereon. This surplus liquidates the 

mpany ’s liabilities as at August 31, 1899, and shows the com- 
cmare s caah and cash assets as at De sember 31, 1899, ts am runt to 
£8,730, when including in the cash assets the value of gold seized 
(£15,200) by the South African R public. 

JUMPERS DEEP.—The report for eighteen months ended March 
3lst states that it is not possible to submit the company’s accounts 
to the closing of the mine, in consequence of the accounts for 
September, 1899, not having been completed before the declaration 
of war, and owing to the company’s books and records having to be 
left in Johannesburg; but the directors submit a provisional and 
unaudited balance-sheet as at August 31, 1899, and an estimate of 
the company’s financial position up to December 31, 1899. For the 
eleven months ending August 31, 1899, the profit amounted to 
£94,306, and the capital expenditure to £5,167. The cash and cash 
assets at August 31, 1899, after deducting liabilities, amount to 
£116,572. An interim dividend (No.1) of 20 per cent. was declared 
and paid for the period ended September 30, 1899, which absorbed 
£104,779. Regarding the company’s accounts since Auge ist 3lst the 

















profit for the month of September and portion of October has to be 
taken into account against which must be calculated the bonus to 
empio policing. caretaking, licences, salaries, Xc., Decem- 














ber 51, 1899, and the terim dividend of 20 per cent. It is esti- 
mated that a deficit : _— 779 will be shown on account of the 
al > This deficit r ices the c ympany’s cash and cash assets to 
£14,793, when incl nae in ‘the cash assets the value of gold seized 
(£23.950 South African Republic 
CRUSHING RETURNS. 
oe Gold Recovered. 
~ - — (P) 
MINE, » ; Profit, 
=> (V) 
Mill. &% Mill Value. 
Es 
| Ozs £ 
Australia United 40 7 
Britar a +4 1 . 
Bri 2,054 2,404 
Balagha 1,165 1,200 1,04 138 1,18) 
Ba I { 2.257 2,58 85 619 2,465 (\ 1,409 
Brit of Me» ) 54 R V) 1,320 
Bri t Block chan eh eek G 661 172 
Brilliant Cent 600 790\(\ 2,750 
Cel iland W Boulder 1,62( - a 58° 
Chums Consolidated 2k 5K 124 7 19 
cx I Proj eta 1,20 1,100 
Chiapas . 1,20( 127 
Cecil Syndicat 24 28 
Croydon Goldfields 10 13] 
dD vbrook Block . 10. . 407 (\ 1,400 
] South Extended 25 2l¢ 
cH Ace, Lake Wa abot . ; ; 39 
Gle ck Consolidated 1x lt 104 131 23 
G s Gold Mins 68 352 (I { 
Great I ilder Main Reef a ‘ . 1,599 ; 
Great Boulder Perseverance ...... 1,565 947, 1,044 1,991 (\ 7,220 
Golden Gate and Nancy Lee ‘ane 25° Ble 
Hannan's Proprietary ............. rs 37 
Hannan’s Reward 12] : : 17€ 
Ivanhoe Gold Corporati 5,743, 6.443) 6,18 5,845 10,025 o 
Lake View Consols 2,06 62:| 3,49] 800 8,140(V) 31,450 
Lady Margaret 1x Sle 
Lady Charlotte 604 209 ns 
Long Reef 1,27 5 952 (\ 3,670 
M vsore ; 9,700, 15,068 12,383 1,727 14,11¢ 
Men: Consolidat 40 95 19] 2H 427(V) 1,714 
Mou Morgan 20,11 14,627 
May Queen Ha 684 401i(V) 1,145 
Mikado, Ontari 8&9 607 287 894 .P 1,300 
Mo Malcolm 43 9 348 138 483 (P) 780 
Nundvyar ” 5,00: 4,82 3,26 572 3,841 e 
New Zealand C1 2,92" V) ) 
New ( ‘ 11 1K 124° £250 124 
North } i 1,895 205 
Nor Proprietar 2 130(\ 530 
Not a : 1,86 . 660(V) 2,178 
Prow f New Z« ind 4,732 \ 7,99 
Prez . 1,27 1,000 
Pari Con lated g 5 280 
Peak Hill Goldfield ........ 2,139 | 4,709 (V) 18,836 
Pha 207 191 
Pre é ati Monarch Reef 1,700 354 iV 1,31 
Ra Malay Peninsula 2,200 | 1,90 
Royal Oak of Hauraki 145 | 84 (\ 210 
Rogers’ Golden Gate 142 as 289 
Standard Exploration .............. 3,500 3,500! 1,16 731 1,891 (\ 6,464 
Sao Bento Gold Estates ee 1,950 as oe 760 (N 3,200 
South Golden Gate Sand4 .. Ls 297, .. *s 992 
South Block G n Gate 4 and _— - 1,540 \\ 1.445 
Tararu Creek 7 ‘ 1,280 . = 
Victoria Gold Mining As atio 260) . ps : 442 (\ 2,740 
Val ( lrardie ee 1,036; 1,02 59 13. 728 
Wa o- ; 7,774 SA a ée V) 20,459 
Whit eather Reward Claim .. 700 . 283 
White Feather Main Ree 850} 596 #147 «74 
Wor Deccan 613) 73 
KELLY'S QUEEN BLOCK.-The report fo ~ half-year ended 
February 19th states that the output of stone for the 


period was 
which gave a yield of 11,821 ounces of gold v: alued at 

+ fa rther sum of - 257 was real lised Ls the sale of 
The Seg 


9,691 t 
£42,133, 
sand 


ns, 
und | 


per ton for mining, mi ,and general 
expenses Was 1 edanad » £1 16s ‘Bid per ton The ctual mining 
cost, sages aber yond tt work, was £1 2s 24d, which shows a 
considerable reduction on the cost for the previous term. The 
sroceeds from the mine permitted payment of dividends 


‘ aggre- 
gating £28,800, or 
nominal capital. 
LANGLAAGTE DEEP 
the « ight 


at the rate of 80 per cent. per annum on thi 


The interim report of the directors for 


months ended March 3lst last states s that the company’s 
shipment of gold, valued at about £19,950, was a by the 
Government of the S uth African Republic on October 2nd. The 
aoal fit for the month of August, 1899, amounted to £6,415. The 
capital expenditure for the same month amounted to £2,821. The 
net liabilities at August 31, 1899, after deducting cash and cash 
assets, amounted to £490,466, and at December ol, 1899, to 
£495,566, after deducting the cash and cash assets, including the 


value of gold seized (£19,950) by the South African Republic. 
LIBIOLA COPPER.—The report forthe year ended December Jist 

shows a net profit of £10,949, and, after adding the balance brought 

forward and deducting the interim dividend of ls 6d per share paid 


on September 26th, there remains a balance to be dealt with of 
£7,427. The directors canna a final dividend of 2s 6d per 
share, payable on the 22nd inst. (making a total of 4s per 
share for the year), leaving a balance of £1,127 to be carried 
forward. 

NOURSE DEEP.--The report for eight months ended March 3lst 


states that the profit for the month of August, 1899, amounted to 
£9,233. The surplus as at Dece — r Sl, 1899, amounted to 
£29,006, including the value of gold seized (£14,850) by the South 
African Republic. The company’s liability on South Nourse, 
Limited, shares for calls not yet made, amounts to £116.72]. 
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ROSE DEEP. 
that the 
Au 


The report for 15 1 
» proht am unted to £232 O45 
ust 51, 1899, and the capital ex; 


An interim dividend (No. 2) of 40 
for the ha a ar ended June 30th 
casa t 


and Cus asse on 


us n hand, as 
£90,496, including the value of i 


& vil 


African Republic 


Ghe Commercial Times. 


THE CORN TRADE. 





Mark Lane, Friday Evening 
The market throughout the p l 
generally even course for brea iffs 
small appearance of buyers ha . . 
being mainly confined to current mn \ _ 
coming forward. Holders, h 
concessions, and in the result, busin e 
late values \ fair quantity of h g = 
received; but with no appreciable increass ; " 
restricted sales occurred at - pre 
sorts have undergone no essential at Ad 
being held for fully the recent level, ha 
in evidence, and trade made somewhat d 
sumers of flour still exercise reserve, and ul 5 le 
continued on a narrow — at gen 
The floating and fi eat shipm 
totally devoid of animation, and pr “ 
have is ured buyers, although sellers hav , 
decline. The a ymeryshire, containing 9,350 ar 
off coast, soll at 30s 3d; the Se 10.200 v Ay 
arrived, being si ola at 28s 3d; and Oregon, sa 
30s 3d. The Eadsleigh, 3,100 tons fine Bahia = 
changed hands at 27s; the Salgrain, 2,200 tons R Santa Fé : 
on sample, off coast, at 27s 104d; 2,500 tons La Plata 
Oakby, April bill of lading, at 26s 6d ; nd tk Li! 3 
tons on fine sample, on passage, at 26s 3d. The D sig, 4.834 
tons Rosario-Santa Fé, off coast, wa ered at 27s 3d: 1 
Ashley, sA00 tons, f.a.q., afloat, at 26s 6d 1 the Langhar “2 
3,000 tons, April 3rd bill of lading, at 25s tad. An 4 " 
quiet ie mand has also predominated for parcels, and = 
for the limited sales effected ruled decidedly a 
1, Northern Spring, first half May, sold, 28s 9 8 
and July 28s 3d. Malting barley, on spot, has 
poor support, and prices in most instances have 
nal. Grinding descriptions have continued in sm 
although only a small volume of business has 
previous currencies have been upheld. 1] o 
remained without new feature. b 
cautious, and only restricted sales were effected, while rat 
have ruled on the downward line. 15,000 quart = 
options, July-August loading, sold at 18s 94d, 20 i. 
was asked for a cargo ditto, five options, May lk 
The spot demand for maize has ruled very slow i] Ns \g 
had to be submitted to for flat qualities, in ord 
Round kinds, although slow, have been held { ‘ 
opening with a firm but quiet tone, cargoes 3 
very dull, and rates easier to sell. American m 
was offered at 19s 6d for last half May; 3,000 tons yellow, bu 
Plate, per Magda, May 25th clearance, being disposed of at 143 ¥ 
and 14,000 quarters American mixed, destination asked, at 19s 43° 
Parcels arealso easier. American mixed, old crop, afloat 1, 19844 
new, arrived, 19s ; afloat, 18s44d; May,19s; and Mayl 18 ; 
on spot have been a quiet sale at about late values, pa 
ment being neglected. 34 lbs co ‘rican mixed, [ ; 
with in one month, at 14s 13d. Beans and peas remain sioW. * : 
general tcne of quietness again pervaded the market, the deman 
from a limited attendance of buyers being without Increase. 
fair quantity of English ehenk changed hands quiet! r 
terms. Foreign sorts were held for previous prices, at wi 
ever, only small sales transpired. Flour unaite 1, but wi - 
limited demand from consumers. Grinding barley Sie): 
unchanged. Oats ruled firm, a fair demand being 
Maize, firm for round, but flat sorts were 6d d th 
wheat cargo market has been inactive. 27s was r a 
Chacma, 4,183 tons Rosario-Santa Fé, samp! eae 
Plata steamers for shipment, sellers 26s 44d. I nae 
Duncraig, sailer, 4,834 tons Rosario-Santa Fe, on sampic, abe” 
sold at 26s 94; and Port Logan, 14,060 quarters Walla Wala, 
position, at 283s. Argentine shipments for th week OMe Oe 1 ; 
103d was paid for - 


532,000 quarters. Parcels 27s 103 
Northern spring, June. Hard Manitoba, Jun Fe ae ; 
sold 28s Zid. Maize very slow Mixed American steamert, ©. : 
half of May, sellers, 19s 4gd. Yellow La Plata, } ra 492 Lad: 
at 19s 3d. Parcels yellow American, afloat, an 1 May, 5 nt srlet 
18s 74d was paid for mixed American, May shipme oe 

easier for near, and quiet distant. A cargo 14,000 r, 143 3d was 

May to June 20th, sold at 20s 3d. Oats , r, 14s 3 


easier. 


rather easie! 
‘ ment ‘ . oo. ae 
ac cepted for Black Libau’s, prompt shipment, 1.a.q 


on passage, sold 12s 6d. 
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Clearing House, Limited, supply th 
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At Newcastle there is a strong demand for steam coals, and the 
The London Produce shipments to Cr nst udt--now beginning in  earnest—may be 
igllowing :— Wueat QUOTATIONS. expected to take up ab ut 1,000 ‘tons at least daily from the Tyne 
Duluth certificate, per 100 alone for some time. Best Northumbrian steam coals are qu ted 
at 19s per ton, free on board, and ste&m smalls at from 14s to | 

May%. Mayl0. May Jl. 13s 6d per ton. The collieries are well employed, though the || 


- No, 1, Northern spring wheat, 
Basis No. 4, +*© os 
in Lonc¢ on. 


bg, ex warehouse 


May 5. — —s a s a s @ delay of a few steamers has rather shortened turns with some of | 

: = 6 B.. 6 B.. 6 W-. 6 a -- 6 2% the pits. 

May Severy =**" & oy. 6 OF -- & OF -- : On + ; “a. 6 8 In the North of England coal and coke are in increasing demand 

jane detinyrery .. 6 OF++ 6 OR-- GO -- & OF °. G Of.. 6 0} for shipment. Ccke is dearer, being now 29s at Middlesbro.’ 

eee Gativery-- © Maize QUOTATIONS. Steam coals are 19s to 203, according to delivery; small ditto, | 
DLAILE qe’ a6 eae 


rican, sail grade, per 100 Ibs, ex warehouse in 15s to 13s 5d; gas, 17s to 17s 6d; bunkers, 17s to 17s 3d; all f.o.b. 
erican, 54! ’ 


mixed Am A report from Lancashire states that rather a quieter tone 


Basis 


London. May 5 May 7 May8 May May 10. May li. prevails, but there is no real weakening as regards prices, although 
ry s a s d s a s a . . buyers in many cases are holding back in the expectation of lower 

‘ i. 4 4. 4 ; meee S .. 4 Ob rates. Prices remain strong at the full quoted list rates of about 

Seeiitians.as0. 0 eae hee dite as : 14s 6d to 15s 6d for best coals, and 13s 6d to 14s for seconds at the 


a . ) . 
tract for 446.400 centals -heat registered during week. : s 6d ; 
nan ee Lon eae - pit mouth. For steam and forge coals the demand generally con- 
on 499.200 jondon 18 a a oe eam % forge co and . on 
499,2 ” ; ‘ tinues brisk, with all the output of common rounicoal moving 
" timate a nsumption of wheat t sas s 
llow able estimate: the home co 
The following ta 


° ee 9. 1897-8, Way freely,and average prices at the pit mouth are about 12s 6d 
faring the harvest year 1899-1900, contrasted with 1898-9, 1897 to 13s per ton. 
and 1896-7 *— 


re 





1899-1900.' 1898-9. 1897-8. 1896-7. THE COTTON TRADE. 


POUR mre carey 


cwts. cwts. cwts. cwts. ‘ <a 
weeks to April 28, 39,186,100 40,699,700 42,588,609 43.934.500 LIVERPOOL, May 10. 


importe—Whee' - " 14.201,00C 15,823,100 14,989,000 15,¢50,400 Cotton has been in good demand throughout the week, with but 
ra ‘ : little change in prices. In Sea Island no business is reported. | 
53,387,100 55,522,800 57,577,6C0 © 308.800 Forwarded this week —American Sea Island. In American a good | 
y ‘ . 65 yf) 427 Uy 432. : : : ; 
Add week ending M 5—Wheat ... 1,521,100 868,200 1,437,503 nz 00 business has been done. The tendency of prices has been rather in | 
Tonae 413,100 300,000 346,900 205,660 aoe : y of pl : A. 
PIOUS ...coscccccecesecseees buyers’ favour, and quotations show a decline of 1-32d perlb. In || 
Total imports. 36 weeks ....- 55,321,300 57,691,000 59,361,809 62,620,700 Brazilian a good business has been done. Q 1otations of Pernam |] 
I xs exports—W hs Bpessvvenrnesesse* 305,907 154,155 145,000, 119,400 | are reduced j.d per lb. In Egyptian the business is limited, and || 
Le rus b ecee : ‘ “ a 183 : ! I ) 

PIOUE...-+sssreserrerenerenes : a 2 88,300 Guotations of brown and upper are generally reduced 4d per Ib. || 
4 7 Rough sorts of Peruvian continue in moderate request at unchanged | 
Jet IMports...0..---eeerecess 54,698,460 57,325,100 59,028,200. 62,317,000 ° : ade fegape " : ‘ ; | b ang 

Net imports.....--.++++ 2 2 rates. Smooth is dull f sale, and qu tations ar reduced 1 


3 this the estimated sales of - atk See — ic 7: ’ . 16 
Ne come aneth cece wee++ 28:494,500 29,205.6CC, 24,683,400. 21,871,700 per Ib. East Indian has been neglected, and quotations are 


re : — ~~ | unchanged. 
Thirty-six weeks’ home supplies .... 83,192,960 85,530,700 83,711,620 $4,183,700 “ Futures.”’——-The market for American has been quieter, and after 
various slight fluctuations prices show generally 1-64d to 2-64d per Ib | 
ic English wheat, per s d s d s a e d : 5 | 4 o yi- 
—T ome em 2 25 ll 25 3 42 4 28 4 decline from last Thursday's Circular rates. The following are || 
QUBTIET ...ceccccerreesererrsereres a e . . ~ Ae . 7 /y , nr 
° POE CWh cevererceeeeceeeseneeers 5 112 10 9 gi 6 6: the closing values of Egyptian—Delivery: F.G.F., May, 7 36-644 ; 


, aa a June, 7 38-644; July, 7 40-644: August, 7 42-644; November, 
bushels. bushels. bushels.' bushels. 7 40. Jace ~~ 7 36. ns 
«Visible supply” in U.S. centres, bush. *49,825,000 27,466.00C 22,528,000 31,862,000 Ota; December, 7 56-644 per I — 

Db de = in ewts..' 26,692,000 14,714,000 12.069.000. 17.C69,000 The amount of cotton forwarded this week is 52,876 bales, and 


* Now Basia. actually exported 7,268 bales. The decrease of stock this week is 
COMPARATIVE AVERAGES OF GRAIN 17,130 bales. The sales amount to 71,320 bales, of which 200 are 
. LIN ‘ a : anc 49 ecl; e fo xDOr 
The following is a statement showing the Quantities Sold and ©” speculation, and 1,420 di _ d Sa t. 
the Average Price of British Corn (Imperial Measure), in the six CURRENT PRICES. 
weeks ended May 5, 1900, and for the corresponding week in 











: » lle. a ri 
each of the years from 1899 to 1896 :— 3 é & Gente Seste iunne Posted 
Quantities SoLp. AVERAGE PRICES. Descriptions, a & : 7 an —aaes 
Gd 3gisgis ¢ B98 8Be 8 
Wheat. Barley. Oats. Wheat. Barley. Oats. 5s 5 Ss | & a = = Sins § a 
1900. qrs bsh qrs bsh rs bshl 8 a s 4d s a American. did d,d@;ajdia,/a@\/aia,;aia4 
May 5..| 75410 1) 8159 4; #658 2} 2511 25 3 18 0 Sealsiand........ perlb .. 94 10 104 114/22 9 11h 8,9 UD 
pri 28../ 70006 6 | 7,785 6! 11,101 3| 26 0 25 2 711 Florida ditto .......... . 82 9 Dh LO jlOZ) 7 | 7h) 8 Gh! 62) 8B 
21..; 54,977 6 11,673 7 7400 7| 20; 29 a a Ord G OLM MidGM|MF LM Mid GM LM Mid GM 
14..| 66912 1, 19,519 1 9672 5/ 2511 24 5 STS | ARORIER i scccieci.sss. 5 | Sik Syh, Sy Sh) SE) Sy. Sh? Sat) 3 She) 393 
7 67,743 7 20,402 5 13,757 3 25 10 24 10 ros Brazilian. Mid MF Fr. G ft’ Gd.|Fne MF Fr. Gd.) MF’ Fr. Gd, 
1. 34,387 6) 15200 5. 2510 24 ll 17 2 + Pernambuco, &ec. ...... wo | Ste Soe! SR | .. | oe | LR 33 | Ste 4 
. Ca sd ce xataree- anes oo | Sen) Se | Stal wo | oe || 3 Se 34 | ST | 3H 
1899 .. 4,980 5| 14,907 2 5 3 24 5 17 6  Paraiba.......... sean w- | Sth: 5h) 52 | oe | oe |) Sh) SO 3h 34, 34 
S06 5,215 4 9,027 5 42 4 27 8 20 4 Rio Grande ........ ieee ‘ala: Sew. Tod ‘ co | ee wa, 1 a8 ‘ . ee | ee 
it. 6,980 3 6,897 7 28 4 21 5 16 11 Ba sound. nesences wo | SE |} She SE | oe | ve |i Sue) Oe S75: 32 | oe 
6... 4335 1) 9,324 0) 25 7 21 0 144 Maranham ............ 7 «Jeol Mia 3g S| 
{ Egyptian. " ; 
r || ———— ee ecccees) 49,5 | 64) TH Ste Sie 34) 44> 52 | Si 4 493 
Re ikccerdines ettmaven| so Loe tan | WE) SRL ool on beet Se wa 42 
THE IRON AND COAL TRADES. Smyrna, Greek, &c. ....|.. | 4% 44 5 |53|..) 22'3 | 3h SE 35/4 
1 sutiniatadl West Indies, &c, Bae aa r - 
| : The iron and ster 1 markets show very little alteration, the tone ee cc Re ° 7 1 i te 5 a a 4 ef 
— Al Glasgow the pig-lron warrant market has been Ditto Mod. Rough.... .. | - Sys St8) Gy) -- ws | SR. OG 54 68 
regular, and prices have fluctuated, although within very narrow Ditto Smooth ........ ++ | Si: S$ Sit Sh | Sa; Sb) Sao 3h8) Sie Se Aye 
| ‘mits, but very little business has been done, as buyers are no PR nachageneneeeaan ae S 7 af a a: 2 rs <> _ 
loubt waiting fr eo . ss - eee FIGAT cocccccocccecese! 0 : th 92 ee i 3 ‘ * 
400 Waiting for prices to go still lower. The quotations at East Indian. GFr rar Gd. FG Fne|S'tn GF Ga. Fne GF Ga. Fne 
: 


‘asgow are over half-a-crown lower on balance. Buyers, 69s Qad, Surat—Mac.G’ndSurtee .. | .. .. .. 5 
o 5 
2 













3, 
Ga. 
3 
ash; 69s 44d, one month: sellers 4d more. St cks in Connal’s w » Broach) .. |... 5% Sif 5g)... 35, 3h | Sth 34 
4 Stores (Thuredav\:—Cleccaw 142 1% , at Connals — gawginned Dharwar..; 43) 432 52,,..|..|.. 34.381).. 34.34... 
4 reer he = day) —Glasgow, 148,131 tons; Middlesbro’, 26,618 Bhownuggar ......... 45 4; 43 42 | Sta oo || 2h3) 29° Fey “ 3 | 3 
‘ Our Mia. te, 2,987 tons. M. Gin'’d Bhownuggar 44143 43 42 52; 24; 242 325 3 | 3m 
A Jur Mi idlesbro correspondent, writing on Thursday, says: Oomrawuttee, No. 1..| 4): 444) 4e#) 442 58 o'}, BER, 23:5) 344 33 
T it pig-iron market has been steady duri t} on tallies ge °° No.2..| .. | -. | 44a: 448; 5 ole. lange -- | 248; B 
Y cés quite nominal ) : ene Ing the past week, but M. Gin'’d Oomra, No. 1 4% 444 4¢¢ 44x, Sh, .. . 243) 245 3h | Zhe SA, 3g 
o . ’ om na - One or two makers have disposed of some “ - No.2 .. es 4i2 4hy 5 Sas bee 273. 3 ae 2te 34 
* aig ica tca ac t and merchants quote 75s, but there is very little - Gin’a Khandeish..| .. | 443) 442; 443) .. | ce || oo | SRB o- I] oe | SAM .. 
y, 1m second hands. Makers o sia a oo ce Hatee ..ceecseseeee. wo | oo | 4H | 4 | SBR) we || 0. | SGa: BER) .. | 2y%j Se | 
od sme months and car fier 7 n the whole have none to sell for M. Ginned Comptah.. 432 .. | 54 a ant as 23: 3., oe He 34 oe 
Nf i te oe A oe rd to sit still and look on. There is no Bagalkote...... etaxeel oe | cw’) SEER we | wah wat eo, LOD ca llk ont Sai 
: ea ater a rs hast ; oast hematite for prompt delivery, none Scinde steeeeseeeeeee ce oe 48 42 | 44a... oe | 298) Sheil oe | 208 S 
a ae ee for sale, 85s is quoted for forward fo- mixed Machine Gin’d Scinde o | se | ee 4% 4th 5 As oo | sel 243 oo | RB 
vmbers. Prices of manufactured iron and steel show no chang Banged 0s 2000s 2e 200+. 48 4h 48 4G 4b Sty, 2th. 233 28 | 2th 2th Se 
Y, this week. steel s change Machine Ginned Bengal) .. .. 441 443 43; Sy... 28 253 2°43) 3s 
d, || As regards finished 3 1 ee" ds! Sfp Soe on | oe | oe |) 3 | Sie} oe | SE | She! oe 
: _, eards finished iron and steel, there are sv ‘ festern .... 43; 408) 22 | oe | oe || 26 | Tht oe | 3h) HE | oe 
pe “demand in the North of England but canes maton saute See ‘Red ..... -++|Nod) 5$ | No. 1, oS) co ee = ee |< 
7 Pn aan are well off for work. Steel ship plates are — Waiir4Z | -. | oo | a Fai v5 co | Pai rath - 
1 ~ 80d; boiler plates ditto, £9 12s 6d: i 
Iv, | ia ae I ’ ; iron ship plates, £8 10s; 
vs 10. o = 6d; steel angles, £8 5s; porta iron bars, Ca eee _ 1899 
, : » 44 1€8s discor the . “ . 
od, finished iron ae pcan ee steady. In Lancashire, ; 4 i ecciatiade Bales. . Bales. 
3. iI “mn Sets are generally strong at full recent . ame mports from Jan. May 10 ..cccccess 1,409,465~- coccce 5727,435 
as ( ? ren uo Ss - 
ae ic ed on £10 5s for Lancashire a 8 . KT . q sasion ’ Exports from Jan. 1 to May 10.......... 138,275 . ..cccce 205,849 
ies ars delivered Manch ‘ire, and £10 10s North Staffordshire Stock, May 10 652,890 1,548,660 
: req 3 icheste « ; t . y May iV ....-- eecervcoecesoce C@cece or eeeete ’ ’ 
as | forward at thes; anes wd di ar but the new orders coming Consumption from Jan.1to May 10.... 1,422,612 ...++. 1,507,365 
ras The coal trade is repo. exceedingly small. These figures show :— Bales. | 
4. { high. which ~ e As rep rted to still be very brisk, and prices rule A decrease cf imports compared with the same date last year Of ...ee2 227,970 | 
seit as the effect of driving buyers abroad to seek cheaper . 4. decrease of actual exports of ......... aegudeue pnateceuesors seseseee 67,570 
—_— ? 1€4per . An increase of quantity taken for consumption of ........-+++-+++: eee 115,250 





sancneceessoes coeceese «+2 895,770 
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| In speculation there is a decrease of 14,430 bales. 

The imports this week have amounted to 43,020 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 50,000 bales, against 67,000 
bales at the corresponding period last year. 


'} MANCHESTER, May 10. 

The market in cloth this week has continued quiet in most 
( i There has again been some inquiry from Caicutta in 

fine fabrics, but the offers named have had no chance of going 
through. Here and therea maker who is hard up for business has 
taken the best prices obtainable, but generally Lancashire manu- 
facturers will not entertain the present bids from India. It re- 
mains to be seen how values will be adjusted. More looms are 

| said to be standing in North and North-East Lancashire. Cops 

} made from American cotton for home use have been irregular in 

| price, with a small business. The output of the spindles has not 
early been sold; hence order lists are rather running down. Ship 
1g yarns have been flat, with prices irregular. Few sales of any 


\ 
kind for export have transpired. Bolton spinnings are dull of sale. 
Here, also, irregularity prevails in carded counts. A new tarifi 

|} from Havana is likely to be issued on the 15th inst., to come into 
| force on June 16th. No particulars of it are known in Manchester. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1900. 
Price 
May Price, Price,| Price,| Price, Price, 
10. | May, Apl. Apl Apl. Apl. 





1900. 3 26. 19, 10. 3. 
8 sdisdis4d 
Raw Cotton—Upland middling. ...per Ib 0 0 5,4) 0 5%5' 0 5; 
— Ditto, good middiing...... 0 O 5s|0 5s O 54 
Pernambuco, fair ........ 0 O 53 0 52 0 54 
= Ditto, good fair .......... 0 & | O 5}z 0 53% O 5ty 
Yarns—No. 40 Mule-twistfair .......... 85 mx O 8&8 0 820 8 O Bs 
— No. W Water-twist.............. 0 sO 82:0 845 085085 089 
26-in, 66 reed, Printer, 29 yds,4 Ibs20z8 4 31'4 3°43 42:42 4 2 
27-in, 72 reed, ditto 5 lbe2ozs5 115 115 11:5 015 0:5 O 
33-in, 60 reed, Gold End Shirtings, 374 
yards, 8 lbs 4 ozs.......... sitkcaben , CLP Beery Fie vit 4 
| 40-in, 66 reed, ditto, ditto, 8ibsl2ozs ...8 41:8 4 8 4'8 3 °9!:8 
40-in, 72 reed, ditto, ditto, 9lbsSozs.....9 31/9 31:9 3'9 2'9 2:9 2 
39-in, 44 reed, Red End Long Cloth, 36 
yards, 9 lbs conned > Vib Vig Fis 6's € 6 
(II.) Compared with Previous Years. 
1 Price Corresponding Week in 


May 
10, 
1990. | 1899. 1898. 1857. 1896. 1895, 


sdisdisa< sdisdisd 
| Raw Cotton—Upland middling....per Ib) 05 034;,03%, 04 0 42 0 33: 
| _ Ditto, good middling...... 5a 0 Shy O 355) O Sey) O Fhe) O 3s, 
| — Pernambuco fair.......... 05% 0 33:03): 04 0 42 0 3} 
|| — Ditto, 9000 fale .ccacceces 0 540 4:0 4,04 0 44:0 4 
1] Yarns—No.49 Mule-twist,fair ........... C 87g, 0 68 O68 G 7/0 Ts 0 E68 
|| " — No. 30 Water-twist...... wlll] 0 8310 7) 0 wf OGIO 7) 06, 
|| 26-in, 65 reed, Printer, 29 yds,4 Ibs20zs 4 3 3 2 3 1/2115 30/3 6 
| 27-in, 72 reed, ditto 5lbs20zs}5 1}';314'310'3 7140 0 
' 


39-in, 60 reed, Gold End Shirtings, 374 
| yards, 8 lbs 4 ozs 7 
| 40-in, 66 reed, ditto, ditto, 8 lbs l2 ozs ..) 8 
| 40-in, 72 reed, ditto, ditto, 9lbs5o0zs..... 9 
|| 39-in, 44 reed, ted End Long Cloth, 56 
| yards, J ib 2 
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| THE WOOL TRADE. 


| 

} ; ‘ _ ° one 

1 The attitude this week has been one of waiting for th 
| 


1} of the London colonial sales on 


aA 


opening 
Tuesday, and which, as had been 
generally expected, went considerably lower than last series. How- 
|| ever, as this reduction had been discounted meanwhile in the 

English trade, no corresponding drop is anticipated from the 
| extremely low range of prices now ruling, which may be quoted as 
| on a level with those of a year ago. 


| Our Bradford correspondent, writing on Thursday, says:—There 


| is no disguising the fact that the opening nights of the London 

sales have disappointed the hopes, if not the expectations of the 
| trade. It is not that prices have fallen below this market—for 

they have scarcely touched the level of a week ago here 

was thought that the slump here and on the Continent had been 
overdone, and that London might mark a turning point. Unless 
1} valu s harden as the sales progress a slow, dragging trade may be 
| looked for, and possibly a still further wearing down of prices. 
The situation is far from bright. Stuff merchants are carrying 
heavy stocks, which have been seriously depreciated, and the spring 
| trade so far has not been up to theaverage. In export yarns there 
| is activity, but with slightly less demand. c 
Messrs Willans and Overbury’s colonial wool report, dated May 
| 8th, is as follows:—The third series of sales for the present year 
| commenced this evening. Tl. 1 
| 





. : I lowing quantities were brought 
to the hammer, viz. : 


: Bales. 
New South Wales .........0.. ititbasbetbRew cis ; 626 


ecosccece 929 


Queensland ........ 
Victoria.. 


ee eee ee 


West Australia cccccccces eS FN ObUCS bbb Neo. K6 2 
SOD Rend hd a6 NOES chic cdckvs sdheeinscusicwng 247 
Per SNE obcnchvsdesvnsewix 


coccccrscccescce GOlL 


Cape and Natal ....... ehbecsoutwae 340 


eee eee eee eens 


Tiicccunkddaphweedsbubeecews 


cocccecccesses 6,558 
There was a very full attendance of buyers from all quarters. 


THE ECONOMIST. 


ee 
out 16 | 






Competition was for the most part rather irregy|a, 

regards the finer qualities. Prices for ye TS @specially a. 
fine crossbred wool averaged a fall of fully 10 >... 

closing rates of last sales, scoured dese) ad : 

marked decline. The coarser grades of er: 


' j 

5 per cent. lower. Cape greasies sold 5 per 

9 to 10 per cent. below the final] valu f the VV 

The quantities available for the series a ss eehianc ue 
<8, 4 : 

with t 


an ¢ Pes a ; 
hose for the corresponding aucti 


? ’ . B : 
New South Wales ............ 70,125 
Queensland ......<sces. 22.1] ; 
. ee . om,i iV 
ME ie a sink 016 kite oo era's 55.366 —o 
: i eceeece ~YI,O0D a R W<« 
South Australia .......... ; 9.13 . ia 
MOE MID ko cc ckvéesxesck.: 390 
SN Se er eee 8 678 
PUOWT POBIBIG 5 occ ce ck cae geen - 
Cape and Natal.. Bree ick isi haiis hc ais y 
Less about 73,000 bales Australasian, 
and 4,500 bales Cape forwarded 
direct from ship to Yorkshire and 
the Continent ........ sedeieek ob aie 77 
Leaving, of newarrivals ........ 185,285 
Add old stock ......... ‘i .8 105,009 
| re ilar ail 290,286 


Falkland Islands and Punta Arenas ‘ 0 : 
Messrs Chas. Balme and Co. write on the ] 


of business in the manufacturing districts at 
during the past few weeks clearly 





values established at the commencement of 
Competition in the sale room at th ing 
considerable hesitation, the bulk of the good 
the home trade. On the second night 
with greater freedom, without, how 


tations. [he best merinos, both scoured and 
competed for at 10 per cent. decline, but p 

as well as faulty scoureds, sell irregularly, a 
per cent. below previous rates. The t 
staple, in sympathy with merinos, are fully 10 ; 
in March, while medium and ec g 
demand, are also cheaper to the extent of 5} 
wools have been fairly well representedin t ut 
realised rather ynore favourable prices th 
similar growths of Australasian produc 


The following is a list of the London Colonial W 


commenced on May 8th, being the third s 





Sale ul 
Date Pmpt To Hom 
Ma May B T 
. ee i ) 
coh 22 900 
} sien al 23 
Du Croz, Doxat and Co,..1 . 2,50) 
10 ..Willans and Overbury 1 24 


H. Irwell and Co. .. 





THE LEATHER TRADE. 


There is a moderate inquiry for most descriptior v! 
Prices are fairly maintained, but in many 


have had to be made to bring off a deal. Sto 
Australian sides move steadily, but Brazils are slow 


a 





FOREIGN AND COLONIAL PRODUCE MARKBTS. 


For Report of To-day’s Business and Public Sales see * Postscript. 


Mi icing Lane, 
biild 
SUGAR. The market during the aS 


Lb OW . ha .0 4 @ 
general tone of quietness, the demand trom th 
essential increase, and business in refined goods ha 1 conun 
| to a moderate limit, a steady tone, however, prevallln ae 


values. Raw kinds have evidenced quict support. The worlds 
visible supply at the moment stands at 2,053,000 tous, as compared 
with 2,118,700 at corresponding period last year. 
Home Rerinep.—Only moderate sales have transpired in cube 
but prices have been advanced 14d, making No l 16s lid, and - 
5s 14d, closing, however, lid lower. Pieces steady, quiet. 
» good yellows, 10s 94 to lls 9d. Fine yellow crystals, 493 o¢ 
3s 44d per cwt. 7 
ForicN Rerrixnep.—Business in cubes has made very slow nead- 
way, but rates are without much change. W.S.R., prompt, 14s Led; 
S.and T., 14s l4d; Meyer's, 14s 44d; F.ALS., 14 ; Say’s, May- 
September, 14s, f.o.b. German granulated has ruled very Qh 
business being of a limited character. Ordinary first marks, reaty, 
sold, 12s 14d to 12s; May, 12s lgd to 12s; June, sellers, 205° ‘ 
July-August sold, 12s 3d to 12s 23d; October-December, *)s “a” 
f.0.b. 
Breer has ruled easier, with only moderate sales. #% 10s 
10s 63d to 10s 54d and 10s 6d; July, 10s 8d to 10s 64d and : “gid 
August, 10s 83d to 10s 73d and 10s 834; October, 9s 74 tO “6 DS: |) 
November-December, 9s 6d, f.o.b., Hamburg. vm Pe 
CANE-GROWN.—At public sale on Tuesday some 930 t ns ae 
crystallised Trinidad, were offered, and met a very S! ie ae 
| being only partly sold, at 6d decline: fine yellow, - ve ' oa 
| 15s Sd; medium, 15s. 148 bags Trinidad syrups, g00¢ yo 
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emerara, grey, 10s 6d. 5 hhds Muscovad ns, ditto, Ma lmein, May- 
6  perrels ditto being bought in June, at 7s 6jd, ‘A wy to Augus 
rbadoes, a a ‘iveries of sugar into Li don from January lst ld, 77s 6d per t nclude 
Tmports and Gtsyer® aa . efi) Ma ] 
er. + with stock at latter date : — - n> “iy a - 
‘ ne se ; 1900. 1899. 159 5. 189 ° irgoes ] xLS t 4s 
Tons. Tons. rons. Tons. 4,000 tons, Saigon, M lelivered 
50.300 .. 61,977 .. 50.315 .. 58,980 weight terms, Antw . pe enba 
© ccosceeseee A Z 4 29 63 5 r . SAT 1 r j 
Impor 58,000 .. 62,130 .. 64,520 .. 66590, TAPIOCA rem w of sale. In auction, 843 bags flake were | 
I ae eeereser™ 11546 .. 19,637... 15,015 .. 22,700 J, anda ce ts sold, good Singapore, lid perlb. 1,033 bags | 
Be aaa eene ie ao 72% 49 9] 493 si ’ -1° ¢ ‘ : 
SH wa Kingdom 47,139 .. 52.209 .. 75,424 .. 44,799 | medium pearl, few lots sold, 15s 6d. 680 bags, without reserve, | 
ot, LO 9/72 .. 9/103 .. 8/9 .- (jo sold, 15s to 16s. 868 bags d pear! retired. 62 bags flour. 10 bag I 
Ts er’ er CWhee 2 7a . C oe L i} 
sne Jagger}, P a. «: os - 9/44 .. 8 J sold, (5 per cwt i | 
QQ I De eevee or = f . f o 7 . > 7 } 
~~ , se Soe wo GH .. EP SAGO st: ady but quiet. Only 3 bags damaged flour offered, and || 
Java, NO. 49 ++-s°"° ; led steady, but business has been con . 7s per ewt. 
OTT p ii ~~ . mm ; ’ ' +4 } 
RUM ; ‘ARROWROOT. 732 barrels St \ it. Alot orty 1}d to || 
jtoam gat . ‘ ‘ } Bees er 1} | 
mrnak has beer held steadily, but only moderate sales have 2$d pet AD. a ‘ ia 
= 0 1id H is quoted 9s ; climax chips, 9s; and re nar hroughout emained » dull || 
r ! 3 and pri , é ler, Singapore,,on t basis, talr, quoted |} 
hips, 88 ee fered at auction during , © 1; Februarv-Ay 69 iM July, 6 11-32d \ 1 | 
-yEE 1] s have been oliere a LUCI I LUPTLoe | ofa | PB ‘7 ; ai . 5 : | 
y Lea PI <i . . “+ ACS \\ i ub iG dul } 
WUrE® tas niet demand, prices of ( tral American ule, FO us ’ ms i | 
on Ss : E EN ‘ 1; pong were bough 2 3 A sold, shells 44d: a 
, y 2s per ewt lower. 2,500 gs East India ; 2 5 ~ oO , ne , os ss oe 
can; = | En. as. 80s: | dust, 23d. 677 bas wk sold, Tellicherry and Aleppy, at 6d to |] 
Mvsore A, 70s; B, 60s to me 6a: C, 923; peas, meh D i Eee > on aa | 
a hn Qa’ Fh. he 40 62 44 e neaherry. 6638 | Gb. 200 b zs Penang, dust, realised 23d per lb. 1] 
Pr to QI 3, 55s to 62s ; s to 52s; peaberry, ER . vad nN 
cee ee ae Watltdhieey a: Se WHITE PEPPER has remained inactive, and quota 
stum B. 80s: 46s; tar. Nellgherry A, 90s “ie” : ce 
4 a ate + £0. 4 Eo. » 50s » 65s: arrival are nominal. In auc n, 12 cases Singapore, | 
1c Gd to 66s 6d: C. 4 49s 6d to 57s; peas, 50s t JS; ; - a : : ae en ae a | 
3 7 : > 7 . 473 6d. 10 package sold, 114d, 184 bags limed Penang being bought in, at 83d per lb. 
\ 80s 6d; C,53s; Permade C, 47s 6 packages a7 | ya per 
Tae] \ 100s: C o2s 6 bags Liberian African CLOVES have ruled flat, and easier. wnzibar, Ju \ugust 
at Ceyion A, Ui Os: < SS. JARs alt i ae delivery. so] 5_q i 1 a ner f 4 4 17 cal RQ bales Zanzibar | 
%4 00 b Colombia , partly v sold: bold dull greenish, “ s+ ry, § ld 4d mS] a pu ic, 9O Da 
578, OUYU Sa : : nv... ! Y ere { Vi I i. 
, fad rev. bold 3s 64: medium ‘enis! J1S ere aie : . . 1° 4 
6d; faded grey, © ld, >» Ln f bold 8S to 95 CINNAMON.—722 packages were catal 1, and partly disp l 
65> x 900 bags ( ta Rica: g od to fine bod, Gost vv i] E 234 } } ) 
ve _— nA } ? W 7c FO « ; na ( ib © i Sa , ronel!r Gj a L A ) 
t le mi 104s: b ld dull, 76s to 79s; ge t silie APSIC U! § 64 . ; Kast . : ; . 6 : 
~ a - : . ~o nn > _ a ; + OATS IUASt ! ; ‘ i 1a LO 
75s 6d to 91s 6d: middling, 66s to 70s low mi ial I 6é arn . 1 of 1 
f 60s: smalls, 44s to 65s 6d; peas, 59s to 10 S. 1,800 bags 5 Ge : "ies "care + sda ; : ‘nd 100 1 
. } colorv. 79s to 79s 6d: dull bold, 68s to 70s; ait wn ‘ el 493 O04 tO ats ] vt 400 DA Wl 
4 aes — - ’ + , 
- : as 7. ‘ 2% aa © we 3) a WOU U j 
: ( 6ls 6d to 67s; low middling, 54s; peas, 55s pee : : | | 
ae eae “i } ] ys nw ies 2 TMEGS 4 l e, 200 packa \ [Indi ‘ 1 | 
69: 2300 bags Salvador: dull bold to colory, 66s 6d to 77s: oo " t 1 : ; 1 ls 10d ls lld 
693. 2,0 7 } 22  O ed, an ( ) t S, 1 
1m, 55s 6d to 57s; smalls, 49s 6d; peas, 64s to 70s 6d. 483 2° eat Ac a : . ene o a oe 
. en Oe... hen iene ing. 53s to 58s ° 70's, ls 8d; 71’s, 1s 7d; 80's, 1s 6d 34°s, ls 3d; 90 { 1S 45 |] 
s Nicaragua : dull greenish, 64s ; low middling, 53s to 58s; peas, ! : a ao my ee ee 
an ( * ti 76 bags Peruvian: ordinary + 2's, Ils; 108 ll3d to Is: 109’s, 10d; 114 LU4 iif 4150 5 |} 
MO ee oes aoe Sas hace Vere Pass dull bold, 72s, | 117s, 9d; 122°s, 103d; 125’s, 11d; 128's, 104d to 11d; 149°s, 34d: || 
: 39s 6d to 46s. 133 bags Vera Paz: dull bold, 72s; oe am S ’ ae ’ 1) 12 il 
: 57s to 57s 6d; peas, 66s. 278 bags Mexican: bold 160s, 54d. 65 pa ges Eastern, few sol 93's, 1s 3 3 oh 
65s: low m idlin , 54s; peas, 49s to 63s 223 packages eee lefect +c] = *P Lt - si 
sea: dull bold, 47 to 51s 6d; pale, 455 to 463 6d per ewt. | MACE has becn slow. 58, packages Haste Wect India {I 
n - aa ' ’ coid at S | r ir y i sp. Y } < i ll 
lower. Santos, May, sold, 36s 6d to 3553 6d; July, Md, & ps Me 1 A } I 2 “* ’ vt 
27. 1014 277” 70. 644 i, ls 6d } ges i bou 
%s 44d: September, 37s 103d to 57s; December, 38s 6d to 37s 9d; id, 4s od t - 43 pi - caked si —“—~ 
Tn Cr ( kas + ’ ant sor] 
f is 6d to 38s 7 — GINGER. ~( i it public sal ( rely neg | 
i JJ L ‘ 
— ros offered » lot or S t 35s | 
and deliveries into London from commencement of | P&¢sages oltered, b two of limed tiy | 
c S¢ fler an he yu S 1 
5th inst., with stock remaining at latter date :— bri . Ure as aa “—~ " aie eaant quad 1 
90 c 2Q7 right scraped, 74 (8s; good, 65s to 70s; good medi 
1900. 1899. 1898. 1897. a 60 5 ; = a . 4 to 55s: low mid | it r 5Nc da | A/c le il i 
Tons T'ons Tons. l'ons. LO S$; medium, Vos | IOS 5 V mMiadailng, oUs,; i d ean, || 
, 7 ae ; , 190171 7 44s to 45s: a y dark 4} to 42s per cw. } vag Cas a Vi ra | 
mported ....... ‘as JOO ‘os dee oc 29416 .. on ; “i wae Sens ss 1} 
Deliveries: Homeuse 6,890 .. 5,954 .. 5,550 .. 97 | 9 FRUIT. T : sa il a al al | 
nor 7 596 9 R47 5 'O6R he market for currants has remained quiet, with only || 
na export... one Pa a one ae z 5,968 sn ales passi Vale raisins nominal. Sultanas steady, |} 
ee - 18926 .. 20,290 .. 14,676 .. 13,645 Small sales passing. @ieveia ! nina. Y> |} 
1 . } ° od quiet. j 
London Produce Clearing House, Limited, supply the fol JUTE A general t \ idieeenn? prevailed, and the limited 
g quotat s for guvod average Santos coffee: : : . . . ae Se en 
sales passing have been confined to spot parcels, quotations for 
1: a : } } 
. . » snipme b ing rely nomunai. 
May May 7. May 8. May 9. May 10. May 1} P nt bei pu 9 anh 


) 30, 11010 30 2 3010 WK, 2 Wil0 3 2 310 30; 2 3010 % 2 30 


sdsds ds d@s ds ais ds ds dis €@s dis a 

137 OS OB 6 936 936 936 636 63% 036 % 3 

637 6 37 7 37 337 3 37 037 036 63 € > « 

038 8 037 938 O37 9137 937 637 6:37 O37 3? 5 

8 338 18 8 O38 388 038 O37 937 93 547 G37 f 

8 938 8 638 388 638 3/38 3238 C38 037 637 937 9 

§ § 8 958 658 938 638 638 358 337 938 O38 O 

an A M159 7 O58 9359 O38 938 938 €38 638 038 33 3 

0139 659 639 639 $39 639 3139 339 039 O38 938 a) 
Contracts for 42,750 bags Santos coffee registered during tl 


moderate assortment was brought forward at 


to-day, comprising 3,277 bags colonial and 675 bags 
reign. A subdued demand was gene rally experienced, the tone 


ing quiet. Ceylon, however, sold well for fine parcels, Trinidad 


ly aor d, Grenada and other grades 
sowing no appreciable change. 829 —_- Coylo n, chiefly sold: 
5 A to ine bold red, 89s to 97s 6d; brownis "as to 83s 6d: 
middling to fine ditto, 72s 6d to 80s; Hp rs gy 63: 6d ; common 
— tay ‘ings, 58s 6d 2,156 bags Trinidad: good 
tine marks, 77s to 79: ; fine red, 75s; good, 73s 6d to ; 

ios t pic kings, 56s Gd to 58s. 135 bags Grenada: 
@ and ine red, 71s to 72s; good fair, 69s; common, 67s. 147 
ag Vominica: good, Ts: good fair, 68s to 68s 6d. 20 bags 
amaica : common hard, =e; mixed, 63s 6d. 277 bags Guayaquil, 
aad Wa ee reas, 6d to 73s 6d. 22 bags Costa Rica 
"2s. 83 bags Caracas 


ale, § ld, Gls oem Cc wt. 


’ 


clayed, 73s 6d to 79s; and 18 bags 
14 bags ( Jarupano, 65 bags Samana 
bilan, bought in. 800 bags shells, in bond, sold 


’ 


’ 


e 
~ 
oO 
~y © 
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Se yy Guantity of Indian brought forward at publi ale 
Past Week has amounted to 20,200 packages, and with 
3 700 al wes : ; he were tn rey) parce realised steady prices. 
ee l generally = ter demand, rates 
n stances be ‘ing in buyer’s favour. No Java catalogued. 
“TICE. ~ ee $ © passing in China qualities, 
moderate a ee bas maintained a general tone of firmness, a 
ro t ns, Basse} a he ienced. The steamer Denbighshire, 
t id rl th bill of lading, sold at 7s: alsoa 
80, ditto, 4,000 to 5,000 tens, May-June, at 7s; 4,509 





mene ere eee en Oey 





HEMP.—The market for Manila has risen 90 rt 
current May-July and June-August being sold up to £40 10s, 
good seconds £35, c.f.andi. New Zealand is 
fair Wellington, May-July, done £24 10s to £25 10s, 

SHELLAC.—At public sale on Tuesday 47 
and 205 sold, without reserve, at 1s 6d per cwt advance ry 
dark livery to fair cakey orange, 55s to 59s. Button retired. Garne st 
lac AC, blocky, 6ls. — E ifty cases TN, May steamer, sold 56s 3d, 
c.f. and i, with buyer August delivery at 62s per cwt. 

QUININE has move quietly 


Ag 





, and prices are easier. Band S, &c., 


spot, sold ls $id to 1s 33d; June, ls 4d; and August 1s 43d to | 


ls 3: 1 per ounce, 


METALS.-—-The market for tin opened irregular on M 


on balance, prices showed an advance compared with last week’s 
clo Straits for cash mei with sellers, while moving between 


£135, £135 15s, £135 10s, £135 12s 6d. Thre : months, prompt, 
fluctuated between £134 17s 6d, £135 2s 6d, sing with further 
buyers at the latter figures. After some irre cae on Tuesday 
values settled down steady, with business in Straits at £135 

£135 5s, subsequently £135 17s 6d, £135 10s, £135 12s 6d, £135 15s; 
three months, prompt, | main sold from £13417s 6d up to ol os. 
Irregularity and weakness prevailed at the opening session in the 
middle of the week the market being adversely affected by decli 
in both copper and iron. The tone, however. rallied es ad 
after official hours there were buyers of cash warrants at £135 10s, 
with three months, prompt, at £134 15s. Thursday’s market was 
flat and easier, Straits from £135 receding to £134 for ca 
from £134 10s to £133 10s forward, with buyers at the last 
at £133 12s 6d and £133 5s in these position 
opened dearer at the commencement of the week, altl 
1ighest points were not so well maintained in fut 
Standard sold at £75 15s, and three months, prompt, from £ 
o £75. After a firm opening the market eased on Tu ue esda ’ vith 
business at £75 15s to £75 5s, cash: £75 to £74 10s, f tabi 
£74 15s being finally paid. By the middle of the week values in 
these positions declined to £74 and £73 15s respectively at the 
early session, but the market rallied later, although closing lower 
on the day, with buyers of spot Standard at £74 10s, and three 
months, prompt, at £74 5s. Futures re lapsed on Thursday, early 
dates, however, being firm, the tone ruling active while irregular. 
Lead firmer. Soft foreign, £17 2s 6d to £17 5s; English, £17 10s. 
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te oe 
Spelter easier. Odinary brands, £21 15s to £21 17s 6d; while, | 


notwithstanding a further shrinkage in Scotch pig-iron, values have 
continued downwards. 

OILS. —Linseed stronger, £35 being at one time paid for spot oil 
early in the week. Quotations are now £34 15s, spot; £34 10s, 
May; £33 15s, June-August; and £29 for September-December 


delivery. Hull, spot, naked, £33 15s; June-August, £35 10s ; | 


September-December, £28. Rape in better request, and — 
Brown, on spot, in barrels, nominal, at £28 10s to £28 15s: June- 
August, £28 5s; September-December, £27. Ravison, spot, naked 


on spot, £24 10s to £25, according to make; and crude, £23. Hull, 
refined, £24, on spot. Cocoanut dull of sale. Ceylon, on spot, 
quoted at £25; and for arrival, at £23 15s to £24. Cochin, on 
tpot, £28; with £25 15s to £26 per ton, c.i f., asked for arrival. 

TALLOW.—1.790 casks Australian and New Zealand were offered 
in auction, of which one-third found buyers at a general decline of 
3d to 6d. Fine mutton, quoted at 29s 6d to 30s; fair to good 
29s 3d to 29s 6d. Fine beef, 28s to 28s 3d; and fair to good, 27s 6d | 
to 28s per cwt. 

TURPENTINE ‘advanced. American, on spot, 45s. 





| Deliveries during the same 


, | Shipmen t, . 4s 6d per c wt. mari, at 5 
£26 10s: May-Aucust, £25 10s. Cotton rather dearer. Refined, | 


at 44s 9d; June, 39s 3d; July-December, 35s; and senmary- | 





April delivery, 35s 94 per cwt 

Sth inst., 3,440 barrels, against 4. 

period, 

barrels, and afloat to London, 2.550 } 

compared with the corre sponding tim 
PETROLEUM quiet and rather agains! r ’ 

74d; water white, 8}d to 844; Russian. 61a + St? 
with forward p siti ions slig pat ly | i ; 


less 


_ LINSEED has continued excited during ; 
increasing demand, at a further adva : . 4, ¥ 


spot, 54s 6d; passage, 54s to 52s 64, according 


92s 6d; May, 52s; April-June, 51s To ¢ 

Bombay, April-May, quoted, at 55s: Caleutta. April ten a 

Imports since January Ist, 163,210 ars, against 919470. 

time last year ; and afloat from the East Indies an “a 
, | 171,000 qrs, against 183.000 qrs. rth 

RAPESEED = maintained: Brown Calcutta ¢ 
at 43s: and yel low Guzerat, Mav-! ine, 45s 6d. Tot ( 
May quoted | yellow Guzerat, April-May, 46s 6d; Cawnpore. ¥f 


(Continued on page 634.) 
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LONDON, Fripay. DRUGS -(Con.) s ds d | Iron, per ton— £s £8 SHELLAC-+(Con.)— 3s d 3s d |SUGAR 
ARROWROOT-perlb s dos d |‘ ium ............., 7613 0 os ordshire Bares Button, sorts,gdtofn 72 6 75 0 Cres H ! 
&t. Vincentcom.tofn 0 23 0 43! Rhbrb. Yhina,frtogd 1 0 2 2 .o.b. Liverpool.. 10 9 0 Low to medium .. 45 0 55 0 A s e 
Bermuda... . 110 2 C | Senna, Tinnevelly .. 0 34 0 74 shies wd sued 10 ue : . Sticklac, Siam ......35 0 37 6 French lonyea fh + 
Natal . . 0 & 0 DYE STUFFS. &c.— oops =. oosw Se 8 i SILK Frn t \ f 
COCO A—duty ldp. Ib Galls, China, perewt 70 9% 75 0 Nail rods ,, ae Oe wm 8 ee . ; a n_. Russian ¢ ' , a. = 
Trinidad, grey to fair Safliower, Sengal ... 40 0 83 @ Rails steel, f.0.b. B omen —Gurdeh, p lb 16 : 9 © | German G = 
per cwt .-+-. 72 0 73 © | Turmeric, Bengal .. 32 0 33 0 Welsh Ports .... 710 819 | pooig Ree ee ee Fine } r 
Good to fine ... 73 0 79 C | Madras.... were oS oe 9 Do Mdlsbro f.o.b... 7 0 8 j age Seng: ap let ee 00 0 BERT : ” 
Grenada .... ... 68 O 73 O | Gambier, block...... 17 0 17 6 Scotch pigiron,cash 692 0 Ching Teatl . cl 000 /TA 
African . 66 0 7! O | Cutch, good to fine.. 26 0 32 6 Cleveland ~~ ae 2s Tantlee @ ce,Supr vc TALLO \ r cwt 
Ceylon, good to fine.. 80 0 $7 6 eens . Hematite...... FO)’ 2 0 gablee YG oO ...... dh 6 15 0 Peter & 3 
1 te 7 O § DYEWOODS— £s £28 710900 0 Blue Elephant ....14 3 0 0 Aust: Z 
oeaye nquil Ariba .... 75 0 8) 0 Lead—Eng.,pigp.ton 171006 ¢ ’ v 2 
Bal 65 C 72 0 Brazil.... perton 0 0 0 0 Foreign, soft 726 00) Taysaam Kahing.. 0 0 0 0 > 
, Fustic, Jamaica 310 4@ 5 ue aces Ate, © Skeing ..........0 0 00) Tow mies 
COF FEE—auty 14d per b Cut 0 0 0 0 Quicksilver yn bottle 9/109 wid Canto en -& ~ - . é 0 
Ceylon,sm.&low mid. 41 0 73 0 a Wood 70 90 Spltr.,Silesian pr.ton 21176 0° 3) eae ws @ 2 2s 1 TAPIOCA~s 
Middling to fine .. £0 0115 0 ana WW OO r " | Tin, Englis t ingots! 1337 9190 0 ussan creeeee 36 0 ~ | E. I. flake, f = 
Liberi 30 0 35 0 Logwood,Campe achy € 9/0 8/10/0 Do do bars 1 2142 0 Re-reeled. . 00 00 /\p, 
Sa +s ; ‘oS - Honduras a Ges FS i . : oy 18 wn >) 9 \Japan 290 00 Heat : wt 6] 
East india ..........34 0 6 0 are hie Straits ae). ee , 2 F PAR-s ‘ 
, ’ Jamaica .. #15) &/° 9 Tin-plates, per 1 Italn Raw, ‘fair Milan 19 0 0 ; ' ¢ “ 
Do bold ... 70 0205 6 R pwew a5 610 in-plates, per box . Organzine-Md., to gd. 0 25 ¢ At g 8 6 
Mocha, long berry .. 80 0 9 0 aS Sere 12 : Coke, L.C., f.0.b 18/72 0 0 eee ne = hed. 25 0 2 6 TE - 
Do, short berry |. 75 0100 0 |Sapan .. 8 0 12 0 Zine, English, Sheet 2710 2310 ; Prams MilanSthrds 25 0 0 0 TEA per 
Jamca.,Jowtofn.ord. 38 0 50 0 ELEPHAN TS T E ETH— percwt Antimony, per ton.. 33 10 39 0 SPICES-Pepper blac k—pe r * Ib, - ( mn g 
g Low mid to fine .. 56 0 100 0 _oft papi upwards §3 Q 63 10 OILS—Fish— - nang.. C Sy 0 fe M, 8 0 
Costa Ricasmtofor 4 0 49 0 | FLAX—new crop, £ 8s & 8 Spert rm, cl ide p tun 33 0 3% 0 wine ts . 0 Si D OF) Fit 41 
Low mid to mid .. $8 0 £6 0 per ton, c.i.f. = hale coe i a ae ate, Singapx re. 0 8 G $5 o z 6 0 
" d mid to fine eS om . Risa 2 . 34 : 46 : Be: al, PON ess cknss 24 : 24 Vn ee Pope wa Ae a ee ios | 7 
entrai American J) u) ernau D . 3S 3) Sa 1319 20 e Gecrcccccrece FV OB J , * I LE S Koe 
ee _ to fine .. 4 0 112 6 Petes Biteky veeeeee 32.10 3810 | Olive—Spanish 3510 33 0 — amon ipsnonns wo 695% as Car 0 64 0 
Oxy descriptions 05 VU vv *RUIT—New— Mogadore can 33 0 45 0 if on— 1 ~s Scented ¢ 0 6 
Coban & Vera Paz 50 0109 6 | Qurrants ....duty2s s ds d gctte _— ed, p tor 3415025 0 lst sort. kite 0 ll 2 Hys 1 air 0 6 
Columbian, ordinary 52 0 38 0 Patras ....percwt 17 0 2% 0 Rape, refined Eng. 36 0 0 0 EE nana pu apis 9 & 1 4 G l 
Dogdordtolowmd 40 0 52 0 | Vostizza ..........27 0 35 0 Brown, English .. 281¢ 0 0 ae 98 1 . Young Hy 
Do mid to fine 64 0 90 0 Gulf .. . 20 0 24 0 Cotton seed, Crude... 25 0 0 0 C: ‘ %F es 5 42 - Pe 6 lI ii, ( - 
frican 00 ¢ 0 Provincial - 14 3 14 6 | Cocoa-nut, Ceylon .. % © 2310 Assia _ a nwkd 42 :, © 6 = we 
Bantos, fair to good, ed Figs, Trky, Layers.. 34 9 75 0 Cochin res 0 2 C — sanzivar. 0 4% 0 % ” And 3 0 63 
avrge quay freee 09000 Pulled y ; 80 0100 0 Palw. (Lagos) + 1) Nn 0 G enang ‘?ikeeeeess ie 2s B 10 P 0 u i 
CHEMICALS— Raisins, dty. 7s per cwt— Lard, American 3816 2910 eevee ewe s 0 $3 (0 a ‘ee 
Acid, citric perlb 14 1 44 Valencia, ora. .31 6 8 0 | Petrolm. Oil paw Bibs 6 €4 0 7 Coe in CUE .. .-.+. Se 3 : P go 19 03 
EE cccnne+oaeus 0<« 00 Selected, new. 32 40 Water-White .. . 0 8 G BS ae ll ose 30 - 32 a “Do & ee 
DR oo er ae: ae Fine .............. 35 0 62 0 Oj] Cakes, Lnsd. Eng. Be ep ae 0 2 . Pe & xi 
Tartaric » Ragiish me 2. Ss Muscatel ..... . 9 0105 0 per ton 7170 8/2/6 I: pee Hse eansesngs 93 4 “Do ; ; ; } 1 
Foreign .. 10 90 COE ..xccvccscc me 89 @ 8 American (Westrn) 7 26 €/0/0 BPOD -nceccrccess ve y 
lam,lump £5/7,6, Ground ££, 1£,0 Sultana . 23 0 62 0 Oil Seeds— sd°sd Jamaica oes ‘ 48 : "S : TIMBER & Hewn 
Ammonia, « arb., } 1b 0 33 0 4 | Oranges, Val selected 20 0 35 0 Linseed, La Plata 0 C O 0 se oan. # an 4 : 724 ee Oe ae 
Muriate,p. tn. Re! i £30 0 £320 ordinary ....14 6 17 0 Bombay pr4i6lbs 0 0 OC * semnees. 60 _ i 011 17 Me ud 62 
Bulphat 7/6 G/L) Lisbn.&8.U bes poh 00 00 Calcutta prétéths & 6 8 0 Ch ‘ilies to medium. . = . ak Pitch | i 72 € 
Arsenic, lump, p iealaie 0 6 0 Palermo ..per box 5 0 8 6 Azoff, Black Séa 0 0 0 0 |% ii ies—pe rewt, fair 0 % 0 Canada : 
Powder 20 0 21 © | Lemons,Palrmo, p.cs 6 22 0 Rape, Calcta, brwn 43 ( 0 0 SPLRITS—Rum,p pf.gl.duty ll 4 — yel. pine, ingecd 
Ashes, pot, percwt 28 6 O 0 Messina, selec ‘ted 12 0 21 0 PLUMBAGO, Lump, Jamaica, per liq. gal. — smal) 
Pearl do «di . 34/30 0 0 Malaga, half chests 0 ¢ 0 Ceylon gd.tofn.p.cwt 40 0 60 0 _bd, 30 to 350.P. 2 6 2 8 Que K 
Bleachingpowdr.p.tn 70/0 71iC0 | Nuts—Breelona,p.bg 27 0 28 0 PROVISIONS— Fine marks...... 3 0 690 Balt a 
Borax Engl. ref.cwt. 176 190 (GUTTA - PERCHA, Butter — Australian " 0 9% 0 Demerara, erect - 19 110 2 ‘ teak... . 
Cream tartar, Crystl. 74/0/0 0/0/9 per Ib eek a Canadian See. Leeward Isl., prf.. 1 7 19 Wa et Nae. BS ‘ 
Powder ; 76/0/0 80/0/0 HEMP—Per ti £ or Irish 2 00 E.I.,and Mauritius 1 2 1 4 | Deals wns ' 
Calomel . perib 3 : ) 2. 1a eteahe ad cl ton 2? 10 0 0 pre sly “ \, frsh,fnst 93 0 o 0 Brandy, duty Iie 4d per proof gal — way, 1 a ‘t 
Iodine peroz, 0 74 0 0 |U,"%" ——. S 39 9 innish ean: ee ae No. Vnt. m sh, BOO eS 
Potash, bichrmt.prib 0 4 0 44 oem, tr, nd spt : 28 . : : Russian . ........ 8) 0 °6 0 1890.. 13 13 2 ; ) 20 Wi 
Chlorate .......... 946 0 2 Sees oO : Normandy ........ 9 0 93 0 1891..12 6 12 8 | Russ 1 
Prussiate ,. 6s 8 JUTE, gooe to fine.. 16 0 20 0 Danish . weeeeee 8 0164 O |lst brand J 1893.. 11 6 1! 8 Fir ‘ 
Sulphate ..perton 0/0/0 0 0 Low to fair... *3.15 15 10 Brittny,rolisdoz.lb 10 6 13 6 in hhds }1895.. 11 O it é Canada | 410 2 
Bal-Acetos per Ib 0 42 Coir Yarn, gd. to fine 2) 0 25 0 Bacon sngd—Wtrird 56 0 66 0 1896... 10 6 10 & = = 
Sal-Ammoniacprewt 38/00 49/0/0 Common to fair .. 12 0 15 0 Limerick § 0 64 0 1899 10 9 4 2 ee : ae s 
Soda Bicarb., per ton £7/50 0 0 HIDES,Ox&Cowp.lb 8 d 8s a Continental in 8 0 62 0 Corn spirits, pfdy pr d 12 ¢ 12 9 Pit p : & 
Crystals,ex shipptn £217/6 20 English nae ys ey Oe Canadian.,........ 50 0 £6 0 on f.o.b. Ex. pf E 1 13 Di e 2 
Alkalh £5/18 50 Balted—B. A 0 St C 62) American..........49 0 48 0 Malt spirits, duty pd 13 6 l¢ 0 a n da “02 
Caustic 10/) R.G 0 54 0 €} Hams, Irish ... 8 0 8 0 German spirits ...... 0104 0112 Ne ant “3710 4 0 
Sugar lead white,cwt 56 0 G 0 Australian 0 44 0 58) Canadian . 54 0 €0 0 SALTPETRE— ae 
on wn £19 0 Q 0 Cape 04 05 American ro. of 0 53 O Bengal, percwt .. 16 6 16 9 TOR ) se ee 
hate Quinine— Dry—B. A 0 8 016 Lard—Irish bladders 42 0 52 0 English, refined .. 20 6 21 luty per . 
 - ur nd Sons Cape 0 64 0 & Do kegs.... 42 0 44 0 | Nitrate of Soda .... 7,126 717 Ohio, per | ; i ae m oe 
per on vials oe Ae Singapore 0 55 0 9 American pails.... 38 9 39 0 SHELLS—M.-o-P. per cwt. Virginia lea ofa ss 
In bulk .6 29 China 0 Gf 0 Bf) Do. haif barrels 27 6 0 0 | SHELLS—! A? 0 0 le iat 08 Ot 
German, Mufactrs’ 1 4 C ( Columbian 0 7 0 4 Pork—per 8 lbs...... 5 6 4 4 Mancesuer “e"""" 49 0410 0 Ken 
Do 2nd hand 1 a, l 5 Zanzibar 05 O % — in — - Sydney .... ".. £8 16 £11 10 — str} 
Bulphate Copper, } et 25) X 26,66 East India 06 12 8 Ibs ee 4 Vv. Australian .... £8 § £10 C Jap: 
Zinc, cut + 1600 0 0 Drysaltd Mauritius 05 0 6 | Scotch ............ . 2 6 | pee ioe BARRE O | Raves 440613 
Sulphur Fl ar vs 5 ¢ 9 ¢ Madagascar 05 0 6} Cheese Edam 50 G 5 0 8 ae t Neg oo ty 5 . % 
Do Ro os 3s Capes 0 6 O gg) Canadian ........ 54 0 60 0 | SUGAR—percw 12 0 15 6 Cigars, bor ee en 
Vermiliot n, Eng. plb 210 0 0 Buffaloes ON eee, ee Brit. W _ ~ syrups 3 15 9 |TURP N TINE, Pat ee 
COCHINEAL ...... 08 On Singapore, a... 0 33 0 6 English Cheddars. €0 0 75 0 , Crystallised a 3s WOOL—Englizh—per pk. of 80 
OTTON— > 35 ‘ United States .... £9 0 63 0 | Porto Rico, Grocery 15 0 15 0 ete te 
COT IX N - arms as HOPS, E nglis ewt 35 0 8 O Gloucesters 60 0 74 0 Mauritius cryst! whte 13 6 C Y Fl 
COALS | lpia +40 0 50.6 | Wilts loaf (2/2551 68 0 70 0 — Grainy .. 1 6 tS 
“. — . INDIA RU BBER—Ib N ealand...... £9 0 €2 0 Syrups psec hs als etaa ll 6 ll $ 
Best, perton........ 0 0 0 0 ‘ ° ew Zealand...... : 1 srup n 0 0 
DRUGS— ara, fine ¥ 24 0 6 Eggs—Fre neh 5 g 8 6 wuee nsland s Fry . w ¥ 0 0 0 
Aloes, Fine E.L. p ct 3¢ 0 80 9 INDIGO—per 1b — Ttalian .. 6679 a er oe i a al. 0 6 15 9 
Cape, good to fine 20 6 % 0 Bengal, good to tine 4 0 619 Hungarian .. ss 6 3 ee rys als . “O 2 “ 0 
Aniseed China, star 99 0 9 0 Mid. to good mid. 5 0 3 6 Russian .. 00 00 Pomene. ir. and cry : : ; : 
Balsam, Peru..perlb 6 0 6 3 Low to gd.ordinry. 3 0 §& 0 RICE--Rangoc yn open ; _ Mi — sosseeeesees ov 0 0 
( ‘apivi ee a ee a ~~ eee 0000 ue 7 nw crop, pewt : : ; 6 _ aaa = a vosere OO 0 0 
s 0 Native .. 1¢ 2 2 |} Moulmem .........- y see! ANE .-ceee Oo 0 : a 
ae Calieaya te n 0 ee : : Kurpah, good 29 30 si 0 0 0 :. | Manila, = ute : : > : 
do 0 ed 0 : Ordinary to gd. m id 2 @ 28 assein .... Pere - ‘ ww. SY a 
Camphor,C om t= e180 O190 0 LEATILER—per Ib Saigon c.f. & i. 65 6 Argentine Cry ee ee ; 0 
Gandeaee msCeyln.gd 3:0 4 3 English b Itts 1 1 2 @ Garden Siam ...... ee 2s oe is meee ne ee 0 0 
Cantharides ..perlb O11 1 & Foreign « - 10 1 8 | Field Siam 6 3 6 6 | Natal Syrups io0oco 
Castor-oil, seconds o & 3 Be Dressing Hides .... 10 1 6 | Bice Meal, & m ex shp— Egyptn. crystal lisec 9 «6 11 3 
Gum Benjmn. Bum. East India Kips .. 0 9 1 9 Bpot ..............f5 0 0 0 J an nee . 0 00 
ds. perewt ....-- 90 O29 Australian shies“. 010 1 1 | Alfloat 2.0200... 16 00 (Jeraatett i ag Oe 
Olibanum, drops .. = ; = 0 METALS—B.Copper £38 € 5 oe Amer., com : . ° ReFixE>—London 
Kowrie rough .... 30 0 60 0 Eng., Tough - ton 78 79 0 ine : = 0 Yellow Crystals ..13 0 13 3 
[pecacnanha Rio.... 10 0 ll 6 Best selected .79 ¢ 89 0 | SAG )—Pearl., p. cwt : 6 13 6 Cubes, No.1 ...... 16 0 0 0 
cae 4 oll S 3 mo or, Sheets 87 9 0 0 Sago flour (best) . 093 Do No.2 ...... a a 
Musk Tonquin, p 02 . = " 2 oy Standard &G.M.B 74159 0 0 | SHELLAC—per ewt ! Granulated Sete a 15 : 1 : 
Oil, Cassia ....perlo 21 an | om. Der ton— Orange, good to fine 80 0 95 0 Crystals .......+++ a0 8 : 
Aniseed . 5 9 510 Bars, in Wales for Second .......-.... 60 0 60 6 Rae 10 9 12 5 
Peppermt. Hothks 5 9 5 0 Welsh Ports .... 910 915 |Garnet AG........-- 63 6 65 0 | Treacle.........00 50 7 
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prices in the following list are revised on Friday with the assistance of an eminent firm in each depar 
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cat Dondon Stock Markets Price Current, 


















eal iti a , _ aaa 
— pRITISH FUNDS &c. CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con. | 
Closing + ig Divi o N te) te } 
id . ice ; - | ae) exe Closng Divi- a 
pivicend Name. Prices |= Name 22 Closne dends a = Draw N sng v ae Closng | 
= f eet \3 \ 2= Clo 5 - ame, Prices. dends 25 5% 
<i gent 7, oot 100,109 + 2° ee ae due. [eS ve rm 
. then , a. 1CCzicos * ; as » a : - mains 
for Acct eet ee | fs x * 
Be Me ed. 1906 «ne eee" Sa 94 4 \Caty of Vancouver............/1951 103 5 |MarBep __. | Bept. Arg. Int. Gold : Apr. Oct. - | .. German Im.Ln% | 84) 5 
Do 49. red. 1 oe att) BO ° Ree OR =s8 ee eee 44; ¢97. Jan. July’ .. |. 0 : 24 86 
De Local Loans 8th. 1918's goy 9 City of Wellington Con. Deb. 1907 109 12 |AprOct “= | Dec. | Do Stri Bds. 4s 71 75 Jan. July .. Pur Italian,ex. 25f5 | %4 94 
** 9) y National War I el} 6, 722, Do Tmprovement Ioan ....| -- 121 23 (Qrtrly. | > |P.orD.| DoExtrniLn. 34) 48 50 Jan. July .. Prussian Con. 34 94 95 | 
a 1 ag. Annts 1908(RedSea Tel) © “25 Do Waterworks Debentures 1929 121 23 Ja. Jly. 3@ | June. | Do 188-7....5 92 95 Apr. Oct. ot "3 | 84 86 
Fed AUg.. oda Gov.Inter- >s -i4 ice ¢ Winniper Debentures 1907 113 15 Qrtrly. => P.orD. Fundg. Lo +» | -- | Do 1891...... 3 84 86 
. ‘ b -%| 03 103 4 . arte 
ape Oct... Canad Gry "1903 S| £2203 |" Dy Debentures ..........- 1916 110 32 | Gold’ Bondes | 95 &¢ Kenaresete| | oo Ope a ise 3 | 
' po Bonds, 1910)2¢)2°2 6 '4 Greymth (N.Z.) Har. Bd. Gtd 1925 106 8 Ja. Jly. Rly. Guar. Res.4 | £54604 Jan. July :: |) Virginia Fund maces | 
pril Oct. Bondss tgi2) (105 . Apr Oct he =99C02 . July Virginia Fund ' 
‘ ae) Oct. Do Bonds. oT or 4 6 Lyttelton (N.Z.) Harbour Bad 1929 123 26 ‘at se Do Law 3,378 4 | 5°3 $4 Coup Bonds 2 | 92 95 
wer ert... Feypt. Govt. Gt ~Of a Q1 93 4 elb. & Brd. of Works Debs 1921 103 5 pr Oct oi Do Law 3,655 4, ££ C3 » i i 
ar Set Greek Guar, 1898, 2%-- 7 “¢ 5 Melbourne Harb. Trust Loan)190? 106 g \Ja. diy. Sus p'd BB. Ayres Wer. RAILWAYS } 
: jen July. Mauritius 3 7 Stock sls 5 \t Do Me sancaghonesteuss 1921102 4 By & Dge5 | 76 77 7 j 
Feb. Aug.. Turkish Gtd. 4 ie WS. Sy xg 44 Do Tramways Trust........ 1916 107 10 (Qrtrly. 34 P.orD. BrazifianGold ORDINARY SHARES AND STOCKS. } 
April Oct... Bank of Englana iS 55. 39, 5 Napier Harbour Bonds ...... 1920111 13 { Loan 1879.. 44! 64 ¢6 | Present Closng | 
Quarterly. India Btock 247. re jgeg JO) 2 0 |New Plymouth Harb. Bd..... 1909 102 4 \JneDec 1 =P.orD.,| Do '83 Loan 44| 66 68 |Amount. Name. Prices. | 
Do ..| Do Stock 57 ree. tok ea g9 6 |New York City (Ex. 43 1d)....1902 100 5 |AplOct 1, P.orD. Do 1888 .... 4) 64 o¢ ing 3 eat 
De ..| Do Rtock 29/. red, 54.5 eth 44, © Oamaru Harb. Board (Bearer) 1919 10 15 /AplOct 4 P.orD.) Do Bds. 18894 | 644 54 £ 
toe. Tee... DOR ee PT “bs. .'102 105 © |Otago Harbour Board, 1881 , ./1921 115 17 \Marsey Pur orDwg DoW.ofMinas NG inn see es pamnenneann 220 30 
rep. Aug. Isle of Man 3 L cea’ * 5 | Do Debentures .......-+--- 1921 104 6 | Railway ..5 | 6&4 ‘ 720292 Do Pref. ord. ¢ %........ 108 13 
—— 5! DoCon. Bonds ..........- 1934104 6 |Fb.Aug) .. |P.orD.! 0189 ....6 | 72) 22, 750,3°9 Do Def. Ord. ............ 103 23 
SN A, van cn cineecccsnas * 105 7 |Fb.Aug 1 | Nov. |Bulgarian, 886 | 83 8 | 6,133,865 Caledonian Cons. .......... 132 34 
CORPORATION STOCKS. 5 Timaru Harbour Board Debs 1914 .08 10 iJa. Jly. 1 Nov. | DoState Mrt. | _ |0,816,992 Do Pref. Con. Ord. ...... 88 83 
— 6 Wanganui N.Z.) Harb. Bd.. 1905106 ° Bonds .... 6 | 83 55 \10,81¢,990, Do Def. Con. Ord........ 54 §3 
(United Kingdom.) 4 ‘Westport (N.Z.) Harbour Bd 1925106 8 cy 32: cD. — 1885 44| 79 81 | 2,608,026’ Do Def. Ord. No.1...... 2; 34 | 
“ie : - Sly. .orD.| Do 1886 .... 43} 83-5 | £00,000 Cardiff Pref. Ord. ........ 105 9° 
aa ——_— | * Subject to Drawings. i 30 om pe 1687 st 213,653 Central London £10 Shares| 10 104 | 
: ; . Ja. Jly. . | Do Go b} £55 835,000 City and 8 4 | 
[emai BONDE,LOANS. AND, Slosne COLONIAL & PROVINCIAL Ja. diy... |.” | Do 1662 .....8') 8: 50 | sate ies enone | 8s | 
‘ , nD 83 $0 | 3,240,799 Eas on Cons. ........ 8 9 || 
_ “—" GOVERNMENT SECURITIES. (j.'tiy 2 22 Doisse 9028' f2) ETonin Gluwow& SW. Pref Grd 71 78 || 
: 1 . . ; eres » <U 9,129,170 Glasgow 5. ° “Tt. é if 
ase Be Metrop, Cov. Ie" seees 3 102 4 - \May Nv : ChineseBliver §'39°.(05 Do Def. Ord. ............| 52 55 {| 
% Btock® .....+0. 02 4 ; a! eee 
10,980,0 C ss" 94) 87 89 t oan, 18947 | 92100 | 4,299,630 Great Central Pref. Ord...; 31 335 | | 
: ae Pe ey, 108" Sonus 2 8 &7 fn Dividend Name. fae |JneDec os -. |Do Gold ; 4,299 630 Do Deferred ............ 149154, | | 
6,250,000| Lon y s Due | Prices. | Loan, 18956 103 § 13,222,886 Great Eastern Ord 18 18 
275,000;Com. of Bower nt « a a 2 oe 5 ae Oct 56an\n dwg Do Gold 1896 5 | ge1co | 920'133,Great North of Scotland 75 77 | 
wemcg ba wis uk aioe way i alton |, (IME «S| engi EAD Sepa tiled ee CO8 gS 
161,000 nds, 1912" ....+-++0% ee hs ecnness 95 8 sane } ’ : % oe "15° ty randy ee Pag 
soe] Debentures” ......+- 34 1€0 4 | 194,600 Ja. & July Brit.Guianain § [108 10 CpMywt)) lari Cordova,Prv. ns at | uel Ee eloumexie div. || 47 49 | 
1250.00 Deb. Stock, 1927-E7* .. 24 $2 $4 500,000 Ap. & Oct. Can. Dom. Rly | CpJn $1 r Do1887-8 | 3] me 1 380,276 _Do Bl until 6% is pd. BY 175 £0 | 
1450000 Rirmingham’ Corp. 1946* 34112 15 Baoan gh10s 6 (Pram. cleo mmo mie A'S | Sb oy (eee enol ntghtand, Ord Ooms son | 68 oS 
ri00.00 Do do, 1947" .... 3 103 6 4,216,200 My. & Nov Do 19045684 101 6 jaroct from 1917 ae al eel 2,£54,385 Highland, Ord. Con. ...... 43 £3 
$ 150,000 Do 1926" ..-...++. + 24) 86 £2 \7,783,800 My. & Nov Do Insc. Stk 4 100 6 5 i 0 D «+. 24) 22 24 3,500,000 Hull, Barnsley, &c. Shares| 5/4 72 
eNE0 piackburn irved.11°-:7 34... 2288,t22-Ja. & July) Do Red. 1910 4 |107 8 ere oe I a a Rd | rag Rh a 
gad, $70 Pen nsnuesdescons 3 | $9102 [4,153,314 Ja. & July! Do Insc. 9 es egypt. Unifd. ¢ |102 322,240 Lond., Brighton, &c. Ord. 168 7 
% $00,000 aetlek Ro cues 3 | £0103 | "408600 Ine. & Dec Doulas ss M08 7 AP Oct) Jul'y, 85S | DoGov.Pref 34, 98100 | 2,¢97,430' Do Pf. { Df. rec. no div. | 179 61 
Sra tnan'Cor, Red, 1046 34/131 15 |4,£91,400 Jne. & Dee| Dodolnsc.8k 33/105 7 (pPLOct) 5. | as. | Do lus. Bik. 3) $8100 | esos bolt unie7.is pa. Pt} 164 2 
2 even puttol Corp. Deb. Btock 3} 116 20 | ‘528,420 Ja. & July) DoRd.1910-36 4 [108 10 Jauedec, PurjorDwe DosiateDomal its | eee Low Ohathatn & Dov Ari 2S 
T1620 cerdiff Stock, 1935"...... 108 12 |3,471,600 Ja. & July) DoIns,1910-35 6 |103 10 Iga Sie’ j° | Dee. Entreitine, 86 [42 4¢ 2121678 Lond & N West Dov. Arb.| 224 23 | | 
Meo cheiteubom, 171" ...... 3. 97200 | 368.407 Jn. & July) Do red., 19383 |:02 4 (Ja: Iy t | Dee. “De lasen 6 | 42 44 | alld 708 Lond, & &..Weatern’ Cons. £0 95° | 
(70,18 Croydon Corp. Irred.* .. 34 115 22 |2,000,000 Ap. & Oct.’ Do Ins., 1947 91 93 |Ja. 0 Pur'o -. va were 6 | 42 44 9,119,708 Lond. & 8.-Western, Cons. |1£0 95 | 
£26400 Derby, 1920-50" ......+0ee 3 99102 |1'127'50C Ap. & Oct. Capel9001%,dgs4f 103 6 7 a = ‘ spews = ro oe, 6 | 41 43 | 2,964,800 Do Pref. Con. Ord. ...... 119 21 || 
1704 606 Prblin Red. 1944.......- 34/107 11 | 444'500\Jne. & Dec| Do 1879... a}i108 8 j)™ 27 | PurjorDwe| Do City of | 2,964.00) Do Def. Con. Ord. ...... =o | 
1 31,000 Glasgow 1925-40" . -....+. 2 £0 96 | 428,100 Ine. & Dec Do 1881. --°.2 4 102 4 ra. 1 ee a 1,402,520 Loud., Tilbury, &. Cons. . 142 45 | 
16 473,400) 111 ddersfield, 1954". ..... 3 991(2 | 661,600 Ine. & Dec) Do 1917-23 .. 4 |108 10 (ja. 1, Pe else Petry ge oy aed pe Poe 108 6 | 
$16,000 Huil Corp. Stk. ........ 34 115 £0 2,081,552 Jne. & Dec! De Inse. 1923 4 |108 10 [api ‘Oct » | Do 1806 -... & | 204: | 600.004) Do Surplus Land Btemk..| Ona | 
_18,0X Leeds Corp. apo 1927 | £9 92 3,733,195 Jne. & Dec) DoIns.8tk'83 4 (108 10 | Jne Dec Nov. | Do'90P abe 30741726 484°617 Metropolitan Dist. Ord...) 24 83 | | 
Lite “Do do" .. ShIC7 10 3,997,566 Ap. & Oct.) Do47Gns.In; 4 {107 4 ta Jiy.| Pur orDw; pe ee ea tee one oe 70 7 
0 1,257,388) | teester, 1954 eessevccee 34110 15 |5,656,780 Ja. & July! Do Con, Ins, 34/103 5 Qrtrl y. Pp ar woe tt Do Fie Ss aaa Se, anaes Do Def. Con. Ord........ 834 52 
7 ie Do 1919-46 ......... soa 3 | S710. 147,600 My.& Nov Ceylon ...... @ [108 10 lmetine e ee Fc g: : - 5 O12 O34 North British Ord. Pref...) 794804 
0 i £4453 Liverpool Corp. Btock*.. 34119 :2 /1,076,100\Feb. & Aug| Do Inscribed 4 (114 17 |Ja. g1 | sone 2 ane M.. a 14) 9,512,034 _Do Ordinary .,.. ..-...- 35 364 | 
Ot 316,73 Manchester Corp, ...... 4 127 42 1,450,000 My. & Nov) Do Inscribed 3 | 99101 be Sie leon eee «+6 102 § |27,927,032| North-Eastern, ‘Console "162470 | | 
wae ht Red. Red, 1928.... 3 99101 , 103,500) Mar. & Sep| FijianGv. Deb 44) 96103 | ~ perere GoldRent a| ¢7 93 | 2,020,400 North London, Consols..../212 16 | | 
: Sil Me Do Red., 191% «4.0... 3100 2 /1,0¥8,139 Feb. & Aug Jamaica Inse. ¢ (108 11 |ya. Jy let apl.|Huneary 1806 3 | 79 83 | "ssytaso North Stafford., Con...... 118 20 
i 3,000 Middlesbrough* ........ 32102 6 346,700 Ja. & July Manitoba 1910 § 109 11 |g. 7. UF ag reneged I ei g AR Oe 22 °5 
; 533,620 Neweastle, red., 1936" .. 34106 10 | 482,3K Feb, Aug. Maurits, In.1937 4 123 16 Ja. Jly. “Dec. Italian Irr.gtd 6/110 12 | 2,721,130 South-Eastern, Ord........ 122 2% 
Tit 6 ) o Intedeemable - ; 3} 119 23 | 758.700 Mar. & Sep Natal a 4g 22 14 Ja. Jly. | *Dec. Do 1862 Ma- eek’ 3,€60,950' Do pi Df. rec. no div, | 165 65 
7 255,000 Nottingham Corp. Btk.* 3 1Cb 9 | 266,181 My. & Nov, DoCons. Insc 4 109 11 rema. Rail. § | 95 95 | 3,6¢0,980 DoDf Luntil6/ispd. Pfy 862 7 || 
1 Sil Py mouth Red. 12"... 3 So1C2 3,020,444 Ap. & Oct. Do dog {iin 13 BneDec . | .. |Japam ......5 /202 4 | §,192,284' Taff Vale “ Stock’’ 1889... 73 76 | 
oy mee potmneuth Corp. isan 5 103 12 $714,917 Jne. & Dec! Do Inscribed 34/101 3 plOct) 4 (|Sept. -_ ee | ot ae | 540,000 Waterloo & Uity, Ord. Stk. 100 3 
é W710 Keading Corp. Btock* .. 391114 iC ,000 Ja, Nw 41 3h. iver... 
: , eit 8 Cae 1925-56, Red... 34.106 12 | 320,000 Ja. t July etal 1341 3 103 * ior y. p, so | Nicrgus.. 16964 | 52 £6 LINgs LEASED AT FIxep ReNTas 
We DO in coagresceseees 3 £6101 1,651,500 Ja. & July New 8. Wales (Frans oo orDws +" eee = - — “Kincaien sea 
sme) Be Bet. I : nkosi 4 87 €C | 1900 to 1908 5 100 6 lA : g PurorDwg Do paaa SS & | Name. _ Leasing \Closng 
“60K § ulLampton Corp, 1945 2¥ 95 98 8,239,600 Ja. & July Do 1903-10 4 1C0 jApl Oct) .. -._ | Do Bonds .. 34) 96 $8 | / Companies. | Prices. 
40,000 $8 ockton, 1932*.......... 3 | sig 9,686,300'J a. & July Do Inscribed 4 |1lé “o on Jly. |Dec.’96 Paraguay, '863 | 18 29 accent noes ——. 
. 4101 , y ser} 4 11618 jJa. Jly. none Portuguese3 | 24 244 Birkenhead ............ L&ENW&GW 133 36 | 


297,200 8 ockton Corp., 1908 ... 
600,000 Swansea Corp. Stock* 
$32,400 weet Ham, 1929" . 
34,000 Do 1945* 





104 6 5,600,COO Ap. & Oct. 





a, 
C 16500000 Ap. & Oct. Do Inscribe 105 
. 3 135 21 12826200 Mar. &tip D ‘ : 
a Do Ins., 1935 3 | 98:00 
tee eee eens ees 3 $8101 | 260,800 Ja. & July N. Zealnd.1914 5 {112 14 
9 3 


0 Inscribed 103 § 


an ; 
85,690 Wigan Corp. red., 1921* 3 | $710 —389'700 Quarterly Do Cons. .... § (10 


143,000! Windsor red., 1918* 3 98101 
oe | 93,098 Wol Fo Cor ae Shiney (29100502 | My. & Nov! D 10 
d mts yolverham pion Corp. ++ 34109 15 6,161,167 Jat July De a 54 108 4 
3 | nen 5) $0102 2,526,620 Apl. Oct.| Do do1945 3) SE 97 





1,199,€00 My. & Nov Quebec (Prov) 


16) * Free of Stamp Duty 

= ’ i ee § 101 5 
22 | CORPORA’ 457,600 Ja. & July, Do1919...... 44105 5 
12: TION BONDS. £67,600 Ja. & July) Do 1912...... § |11C 12 
2% ie ; 6°2,600 Ja. & July) Do 1928...... 4 106 8 
13 (Colonial and Foreign.) 530,700 Mar. & Sep DoSg. Bds.1934 4 '105 7 






























Wu 1,8€9,327 Apl. & Oct) Do Ins., 1937 3 | £0 92 
is ' ; 1¥267400 Ja. & July eee sland, 
5 uo ; 15 .... @ |10% 6 
5 Name. 2s Closng 10866900 Ja. & July Do In. 1915-24 4 |107 13 
: == Prices. :£516734 Ja, & July 
: = uly DoIns.1924-30 34.103 5 
2 s 1,250,000 Ja. & July! Do do 1945 35.105 8 
. ‘ . ‘ _____ 1,800,000 Ja. & July Do 1922-47 .. 3 {£8100 
‘4 ‘ svetiand Harbour Board... * 105 9 #700 Ja. & July Sth. Australia, 
on § Do o + 1917 106 _§ 1901-18 ..-- 6 |101 28 
1 {Pf Auckld. Cons. Act, '79 1930 13) 35, 940,000 Ja. & July) Do 1911-1920.. 5 103 28 
11 ‘ J ventures 1883......., 1938 1]3 15 £85,700 Ja. & July Doi899-1916.. 4 101 6 
o§ ; uy a pasmes Ayres, Bonds .. 75 £0 1,365,300 Ap. & Oct. Do Ditivesc 4103 5 
of tae Cape Town .......... 1943 107 @ |22/3,200 Ap. & Oct. Dolns.1916-36 4 103 10 
: ‘ cn ¢ Christehurch N.Z.) .. 1926 123 28 2517,800Ja.& July Do do 1939 34105 / 
& ° |W ho Dunedin, ORS. ..ccce 1925 125 28 839,500 Ja. & July Do do 1916-26 3 | $3 95 
‘lat Conrolidated ee ene 1908 105 7 1,760,100 Ja. & July Do after 1916 3 | 93 95 
50 { Qi of Hamilton, Debs.’ "*'7! 1934 108 6, 200,000 Ja. & July Tasmnia. 1901 6 [102 “4 
00 ; cn o ao Town, Gtd. .. 1930 106 36 2,923,759 Ja. & July Do 1908...... 4/101 7 
AY,ot Melbourre...........2. 1907 100 5 5$86,500 Ja. & July DoIns.1920-40 34/105 5 
bo doc aytcsee: 1927 101 10 1,000,000 ee DoIns.1920-40 4 111 i 
5 Chey of tre lo Debs.......... 1922103 5 , $22,593 Mar. & Sep Trinidad Ins. 4 108 j0 
710 E City of Morente; Loan... * 95 99 3£00,000 Ja, & July Victoria 1401... 11¢0 2 
ie 5 Gay of Moutevid 37, ase toby .. 76 78 $000,000 Ja. & July, Do 1904... 44/101 5 
- 5 Boot ng real Sterling... “# |10: 4 §£0,700 Ja. & July) DoRly.Ln.8i 4 102 4 
nt S| Doct erp cr iiistteseeeeee * 10 ¢ 3,408,300 Ja. & July! Do Insc. Stk. 4 |102 4 
7 3 Do Perm. Det wae * 102 4 9,402,900 Ap. & Oct.) Do Insc. Stk. 4 102 9 
1 1 Bona, Deb. Bock. °.: _. $2 9 ,6,000,000 Ja. & July Do Ln. of 1885 4 110 12 | 
in £ oapt Ste. Cons. Deb. Stock’ :* 1939 107 9 |12000000 Ja. & July) Do Insi92l-3-6 34 102 “4 
1 | me we Saperseeeens 1904 104 7 2,107,000 Ja. & July) DoIns.1911-264 106 9 
Lit t Chy of Grats ar Debs. |. 1913 104 6 , 975,250 Ja. & July Wtn. Aust.Ins 4 114 16 
1 & Do of ise om 1875 1905 113 13 roan Ap. . oes. Bo do 1932 4 104 6 
og) BBD rating Bei: a arse Mg Rov Be ase a 
y . eire 7,7 p. ! oF 
ks ; on of Rome 2nd to &th Issues s 93 72 ae one RDee.| Do 1046-36 Si SS 
-ity of Rosario St “4 . =z 
3 {Oger tsa Bonde. *s FOREIGN STOCKS, BONDS, &c 
bil at uf Bots bondi i (Coupons payable in London. 
, ioe 5 a of Bouth Melbou 88) Divi. wo fa . 
Hn : ity fSydney TAS 6 dends 25 — N 
: ‘ De ebentures , Due. Zh in, — Closng 
412 £ Q Qo 1894. ae : a 
rc) { Wof Toronto, Wirw! 4 
4 0 i Gen. Con ‘pe Jn. Dec=— Nov. Argntne. Rall.” 
po) oun =8 lad joan, 81 6 $294 
FR Be weg Bonds. dJadly. 22 Dee Don.ck tig ° |? 
Zs | Ext.Gov. Bd. 6 | 71 72 











|MarSep none 








Russian, 18225 128 














32 London and Blackwall Gt. Eastern 147 50 



















MayNv 14 |prch’s| Do 1859 ....3 | 5&7 | Do4s% Pref. ........|_ Do........ 147 £0 
Qrtrly. Jan. DoCons.R.R. | Nottm. & Grant. R.& C.'Gt. Northn.!135 26 
Bonds I. .. @ | 92201 I 
Qrtrly.| .. | Jan. | Do doll ..4 | 9910: | JRBENTURE STOCKS. oa 
\Qrtriv.| .. | Jam. | DoTII......4 | 990i | Present | Name \Closng 
{MayNv| ‘15! *Aug.| Do(Nic.Rly.)4 | 98100 |Amount. . Prices. 
Oreriee ee re DoTranscau. 3 | : _ ne foam — : 
| @rtriy. | April Do Bonds .. 34, 1 9 4 | 
|Apl Oct! .. June | Do Dvinsk& ‘) | 1,071,233) Barty ......ccccccce ecoe 5 | 98103 
i Vitebsk ..4 | 9597 346,673 Brecon & Merthyr A.... 4 |115 18 
jQrtrly. | .. | Dec. San Luis .... 6 | 98100 | , 950,097) Do B.... 4 | 9% 98. || 
pl Oct *Aug. 8.PauloProvof5| & &8 | $ 301,406 Caledonian ccccecrcccce $ [156 SD |} 
CpMy91; Pur orDwg Santa Fe, 83-4 6 | 38 42 | 1,535,300) Cardiff... .....+.++.++-+s 3} 95 29 |} 
Cp Jy91 | Dec. Santa Fe and | 644,440 East Lond., 2.1d chg. A 4 |122 27 
| Rasta Riy.5 | 33¢c | 38116 Do do B 4 | 8 83 
Ja. Jly. July ServianUnfd. 4 | 62 64 250,000 Do Whitech, Ext. Gd. 24, 79 82 | 
Ja. Jiy. 1 | Dec. SpanishQuick- 723,333 Forth Bridge .......... 4 |130 33. | 
} silver Mort. 5 10C 2 | 1:629,457/ Furness .........-+s.0+. 4 /132 36. | 
\Qrtrly. none) .. | Do 4% Bonds 4 | 715 2 | 3,560,015 Glasgow & 8.-West...... 4 154 37 | 
Ap Oct *Jan. Swedish, 1880 3}| 97 99 (10,567,506 Great Central sateeoauns 44/741 45 | 
|Fb. Aug P.orD.| Do 1888 .... 3 | 85 90 |!5,¢04,453\Great Eastern .......... 4 1134 37 | 
jApl Oct PorD., Do Con. 18943 | '5 (0 14.0-8,765 Great Northern ........ 31103 6 | 
Ja. Jly.. PuriorDwg Transvaal ..5 102 4 10,742,564 Great Western.......... 4 136 39 | 
jJa. Jly.| .. Sept. Tucuman....6 | 58 62 4,526,217) DO... ....ceeeerceereee 44/154 £7 
\Apl Oct’ 4 | *July Turkish, 1891 | 2,963,945) Do. wees 5 171 74 | 
Egyp.Trbte 4 (160 2 |, 795:086! Do... .....e.s00. «+ 24) 86 89 | 
‘ap Oct 1 *July | Do Bds.E.T. 34) 95 $7 117,£91,134 Lancashire & iorks....3 103 6 | 
\MarSep| 4 | Aug. | Do Priority4 94 99 | , 814,000 London & Blackwall.... 44/141 44 | 
MarSep .. -. | Do Converted 1,306,239 London, Brighton, &... 4 |135 38 | 
Beries “B’'| 454 65, 488.270 Do Perpetual .......- 44 154 59 | 
jMarBep .. .. | DoBeries * ©” 25, cq! $521,975 Lond., Chat., &c., Arb. 44 144 47 
‘ape on -. | Do Series *D" 223 24 969,674) Do B.......-.seeeeeeee 44145 46 
a. Jly... Prehse) Do 5% Customs 1 370,711) Do 1879.2... -seeereee $ [126 29 | 
Ln., 1886, Bds.| 97102 [37,062,151 Lond. & N.-West........ 3105 7 
Ja. Sly... .. |U8.(Mas)19005 |... | 1,194,585 Lond. & 8.-West. A .... 3 104 6 
igrirly. 4 | Oct. Uruguay Bds. 34) 474 73/11,867,522) .)0 Consolidated...... 3/104 6 | 
Qrtrly. syrly PunPr' Do 1896 .... 5 62 63 795,000 London, Tilbury, &c.... 4 |134 37 | 
{ b.Aug, kur chase Venezuela N. | 2,293,311) Metropolitan ceketenetd 4 1133 36 | 
{ i Cons. Debt. 3 | 25 27 | 0 ee 34/115 13 | 
*yne drawings are yearly in the case of a. Dist...... 6 a a 
stocks to which asterisks are prefixed. In):5 +¢5'3 4M cael wae eee 4 |12s + 
almost all other cases where there are draw-'|2's07'774 Paar seessenwedeaces at eS 
‘ings thev are half-yearly. CGN) petrd ewe lite iaaa oi et 
WVGr, v0 ~RLASUCCTH . nc ccereee U o 
FOREIGN STOCKS, BONDS, &c. ‘364/366 North London.......... 44/152 54 | 
(Coup ons payable abroad.) 2,745,990 North Statford.......... 3 101 4 
ee 401,699 Khymney Perpet........ 4 \132 35 | 
| Divic $ Next. Closng 1,456,085 South-Eastern Perpet.. 4 135 53 | 
| dends = Draw-, Name. Prices, 4:542,440, Do idrcss -eoee 8 {167 70° | 
| Due. | & ing. | 349, Do Di deweccanane 34118 21 
x cern fe 1 SOR SES Tad Vale........ seccrcce 3 | 98101 
lye. ay.| Dwes. ArgentineNati. GUARANTEED SHARES AND STOCKS. 
\ | | ."B”..7 375 @4 2,131,104,Caledonian Cons. Guar. 4 {154 37 
6 Jly.'.. | «. jAust.SilverRte5 81 83 | 2,325,000 Forth Bridge ........-. 4/127 30 
\ To © | ee | Do Paper’é8 5 60 82/| 779,125) Furness Cons. Gtd. ....4 128 31 
Ap het co | owe Do Gold .. 4 9658 | 935,450! Glasg. & 8.-West. Gtd .. 4 152 35 
aJly. +. | «+ |DutchCts.ex. | 1,066,383 Great Central i35 Pref... 44130 36 
ly | 12 guilders 24 78 80 | 1,/97428 2 o Rent Charge ...... 44 118 23 
Qrterly|.. | .. |FrenchRntes 34101 3 ("476,031 /Gt. Eastern Rent Chge. 4 152 36 
Grteriv | .. | +. | Do dé 3 | $8101 | 4,066,806) | Do Consolidated; § 132 35 
| 3,435,740’ Gs. Northern Perp. Otd. 4 1135 56 
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GUABRANTERD SRARFS AND BTOCKS. BRITISH PossEssions. AMERICAN StocKs—Con, Fy _ RAILWAYS 
Present : Closng | Present Closng Present :. Clo SIGN Ratiway = 
| Amount. ~me Prices. | Amount. Name. Prices Am cont.) ome Red Prices. Present | _: . : 
¥ 3 £ 9 . x } or No = Name 
9,608,630 Gt. Western, Rent Chg. 5 165 69 | 7,191.00 Canadn. Pac. ist Mrt Bas § 115 17 12,770, 000 East Tenn., Virg., & 
| 19886464, Do Consolidated Gtd.5 166 “9 | 'oac'¢00) Do 50 ¥r. Lnd.Gt. Bds. 34106 6 /_ Georgia ........ 6/1856) .. £ : 
2.595.989 Lancashire and Yorks ..4 155 5¢ Do Inscribed.......... 34104 ¢ 51,452, 000, Erie Ist Cons....... 4 |1996| 96 $2 6€0,00 B. Aer 
1,955,860 London, Brighton, &c., Do Consolidated Deb. 4 112 14 | ° 954, 000 Do Gen Lien .... 4 (1396) 74 75 Do Pr i S L 
Cons, Guaranteed .. 5 166 68 0,000! Do AlgomaBrch,lstMt 5 120 22 | 4,.756,000/Galvt + Besrie.l Mt. 6 (1910 111 16 Do 4% Tet 
| 16,100,406) London & N.-W. Gtd...4 154 27 165,000 Demerara Orig. Stock..3 | 25 40 | 5,969,000Grand Rapids and Ayre, by ork 
797,980 Lon. & 8.-W. Cons. Gta. 4 134 37 115,000 Do Perpetual Pref..... 7 121 37 Ind., 1st Mort... 441941110 15 {2 Doss fer oe! 
| §60,000/Met. District, Midland == 60,000 Emu Bay & Mt. Bischoff 43 54 i. 000 Ill. Cen. 1 Mt. Bds. 351951104 8 |! af3 9, St 
t j Rent Charge eveee & 127 52 130,900 Do Irred. Deb. Stock.. 44102 5 {15 5,000, 00¢ Do Gold Bonds .. 4 |1952/105 
| ,1,250,000 4» Perpetual 1Gtd. ....4 117 2 2,475,985 G. Trnk.ofCan.Con.Stk.. 7% 73/ 24,679,000| Do Gold Bonds .. 4 |1953 104 
4 16,752,917 Midland Guar. Pref..... 24 84 & 5,219,794 Do Guaranteed .o. 4 | 924 24) 14,320,000 Do Lonisy yr. 34/1952 '100 
: | 7,458,645 North Brit. Con Lien .. 3 €101 3,420,000 Do lst Pref. Stock 24) Big 8) 7 0 Ind. & Vin . 7 |1908'120 
/ | 2,444,129) Do Con. No.1 ........4 128 52 | o830 000 Do 2nd do..........- i) 614 2 00| Lehigh Val. Con. Mt. 6 1923115 2 
: | 8,466,903 N.. Eastern Cons. guar.. 4 33 36 7,168,058 Do srd do = ad 234 4 |} Do Gold en ge 44 1940 103 13 
fr 1,170,000 North Stafford, £20 paid 5 35 34 | "gjq’ 306 Do 2nd Equip. Bonds 128 32 | Do Ter. Gd...... 5 1941110 } 
. 800000 8.-East(Rd. Ans}£1 0/6each i 4 14970375 Do Per. Deb. Stock ..5 71 Long Isld. Gid. Bds. 5 |1931:122 
: iH 984,300 Ho Consolidated Gtd. 44 148 £1 0508 bee Do do do .4 G My 000 On “Do = ae Rds. 6 1930720 
ee 8 8 ) Brocks wp | 2.723.080, Do G.W. Per. Deb.Bik. 5 o Snkg. Fd. Bds. 6 1910 116 
: ay ‘ eripes? sory sun PRevies 611,100 | Do Nth. of Can. Ist Mt. 5 Do 1st Mr. Bonds, 
i OF BACK sEPAl ATE YRAR 458,600 Mid. of Can. Str. lst Mt. 5 N. Orl. & M. Div. 6 1930 132 3 
i i— <<<; 1,072,106 | Do Cons. Mort... " <o pe pelt, tre t.... 5 |1931/107 12 
i stil 191,10¢ Motri. & Chapin. Ist Mt. § 0 Unified . 4 1949 102 
if j 598.760 Barry First ..cccccccces § 156 6 1,446,800 Jamaica Ist Me rigage .. 4 ,000 Manh aon Con.... 4 (1990 101 
i 1,08 000' Do ose seceesereses or 127 31 600.000 New Brunswick let Mt. 5 10| Mexican Cent...... @ /1911) 81 2 
i | 3,579,935) aledonian, Pref. No. 14 101 <° | g58,200 Do Consolidated Deb.. 4 Do Ine, Bonds "2. * Hi9%) 27 2 
4 2,986,341) Do No.2 ....+-+++++00 Be be [qo Be S2S)N-Ze» Mid. L. Ist Mt. Db. 5 00\Mexican Nat. lst |. 6 |1927/106 
4 | 1.659,880; Do 1676 coven D 104 3¢ |82000,000 Ont. & Quebec Cap. Stk. 6 60) Do 2nd A Cum... 34/1917 
| _ $52,995 Do 1884 ........++0+0. 4 120 33 |"¢o07's6], Do Perp. Deb. Stock... 5 )|Min&St Lou.Gd. Bde § (1934/11 
7 ° 2 sq | 4,007, rp. Deb. § si 11 
| ,oL Do Convertib Ne a neees S ltor 3 676,000 Quebec Cutl. Ist Inc. Bda 1g 44 47 | 8,276,000) Minn.Site.St Marie 
| lS the ee ae Pref. ....¢ 127 > | 200,000 St. Law & Ott. lst Mort. @ 107 10 | & At.1M.Gd. Bds, 4 |1926 10: : 
| _ 30,0 Do Pref. Stock A ....4 le 47 £7,750 Temiscouata Ist Mt. Db.§ 12 14 ) 59,774,000, Mis. Kan.& Tex. 1M. 4 |1990) 95 ¢7 
| 1,892,150)(lasgow and 8.-West. ..4 150 < 119,000 Toronto Grey & Bruce RI] 20,000,000; Do do 2nd 4 1990, 68 
1,655,941) Do Pref. No.2.-....0. | [170 £3 , #f Can.Ster.Bds.1stMt. 4 103 10 | 2,096,000 Nashville, Flor.,and — | 
| yoy wa Pri. .... 4 aay 3° 170,00) Wellngton. & Manawatu ne = _Sheff.,§% 1 M. Bde 2 |1937 1¢¢ 
1] 1’oR0'000| D 1874 pabewswentente . ioe Se i Shares, £1 paid........ *19375000, New York Cent. Mt. 7 1903 110 } 
: i} 1°50 De 1876 Seendoseaeoers 5 oo os 400,000 Do do Debentures ..5 106 "6,1 *,000 Do Deb Bds. .. 1904 106 3 
1} 1,000 De Convertible, 1879 .. 6 ; 9.700'A — » os (ace wpe G Deb. C erts. « o06 105 
i 1,389.0 ’ Convertil ie 1881. § | o2 oy | U22S.000 Atlan. & Lawrence Shra. 162 €5 | 16,891,000 *-2:, ake Erie,&W. 
. 7 ean On oo "4 | 99°97 849,500 Chi. & Gd. Tk. Coup. Bds. 6 } lst Con. Mt. Bds 7 |1920 
i 2'2 30 006 Do = See re aleoe 298.100 Grand Trunk Junction 65 100 2! 3,699,500, Dost Cons. Mort. 
; 1! 6,041 708 his - ast..Con. Pref .. 4 a ~ eS meng st. Feel. Se.8 i 8) 125,000 N y One ewe - 7 pee 
: j vw ‘\ : 2° oe »420,V) . it., n. 
‘ 1 tee ons ~ Redmptn, Btk., ae RU | AMERICAN SHARES AND Bonps. eos Refund Mort... 4 |1992 105 10 : 
90,000 Do 1884 :..........00. 4 12432 |Present = 7,283,000 Norfolk& W.Gen.Mt 6 {1931 136 ; 
| Do 1687 iehieaeaibhamiaheis 4 Amount = Z Closng 5.000, 00 Do Imp.&Ex.Bds. 6 |1934 128 33 
RS cg cn 4 or Name EE Prices. | 23-889,000|N. Pac. Prior Lien 4 11997/106 7 16,447) 20) Doty Pee’ 
 Sovrreaers aes. . 5a 56,000,000 Do Gen. Lien .... 3/2047) 694704 ania 0 7% Pref 
on Ey Perp. “peg Fane —_— i 000 Oregn.&Cal IMtBds 5 |1927/102 4 eat atlas 
ie ie Wecern Gon” iret. 6 | Snan 2 oC Panama Buiny Bas. 6 1910192 7 | Sortay ‘or ast Arzentine, LS 
J ac. & York. on. Pref 3 6i, 607 AlabamaG. = ‘A. 6% Prf 10 11412 : De Gold B — Mt. 6 1905 hig .< | 15,000 2 Gt W yy f F = ae 3 
| $190,315 L.. B.,&8.C. Con,” Pref. § 156,600 Do B Ordinary. 10) 23 <i Do Eq. Trust . slepaltne 2g | 306250 100 Do Denes! 
| 2,282,000 Do 2nd Consclidated 5 £805,200 Atlan. Ist Leased Line> ee De Oo, % we «eee 4 1914 104 8 | 177,000 10C Do E one re Stk 2% 
| 6,686,184 Lond., Chat. & Dov. Arb 44126 27 Rental TrustStock -- 105 6 | oP maar. o viet Me 2 eects xten. Deb. Stk! & é 
9,532; Do2nd Preference ..  |i01 3 = = 000,Phil. & Read. Ext. $4)1921/117 21 | 6¢0,000 100 Tuteroceanic of ¥ 
0 London & N.-Western .. 4 C Athlon, Topeka, &c. 100 2&4 ¢ eo p. ead. Ext. 4 19487 3 s08 7 44 Debent : — : 
] London & &8.-Weste’n ..4 © Pref ~-|190 | 7 2 ; Ay a. on | 392 10° 0 7 F amar © wloes! X 
Do do 1884 ........ 4 6) Baltimore and Obio 100 | 7a § pitts. Cin.£e.6 pas, 441088 ME 20 | ates et B ped. ..... 
Ra 4 a 3 Chesapeake and Ohio 100 | 29 29% ” : . 60,000 10¢ Wo Ss Soo oneaiet 
) London, Tilbury, &e. .. 4 Chie. Gt. West. Pri “A” 100 | 77 7 | on oon nee nal te rn 6 j1922 116 20 | $00,000 100) Do Prior Lieo, § 2 
g Metropolitan ........+. 4 Do 4% Debenture ../100 | 89 gi | “V°°4NNY ie oi Gia. | 25,000 10 La Guaira & ( | 
Do Irred., 1884 ...... + Uhic. Mil. and St. Pau. 100 112 Soke aa ao: | 370000100! DoS % Det nture Bt | 
Ix do 1887 ...... ~ 0 Do 7 ¥ Preferred. 100 170 é sti. ’ LA Ww. ‘cia 1997 89 a | 134,400 90 | Lem! b,- oe nee ire 8tk t j 
fet. Distzict ....cccve. 5 700|Cleve.& Pittsbg.Gar.7% 60 | 94 00 — iM _ is a So as |. 1223 10|Leopoldina, Shares” ‘ 
Midiand Per. Pref....... 24 Den. &RioGnd.Cm.8tk.|100 124192 4 St] ae B op Met 1989 60 63 } 1,300,0¢0 Sk Do _ St > 4 BM 
North Brit. Con. No.2.. 4 ane panes -- 100 | 699703) 21 '248, 000 St. Paul a oot 7 1929 142 47 40,000. 20'Lima, Limited .- U4 
Do E. and G. Pref. ..4 frie Railroad ...... on | on ) H+2670, o% saul, an., oe ’ 0 » Limi Beas ebie id ; 
Do Conv. Pref., 1874 .. 5 Do 1st Pref. ........ oe | 93 58Z 13.344.000 an ae Mort. + 1933 118 22 285,000 10¢ Manila Prior Lien. 4 ; : 
Do Irred. Pref., 1875 .. 4 0 Do 2nd Pref ao 150m | 3'869'000 South rm. “istCon 5 a ; 40,000 100! Matanzas and Sabar ; 
Do Conv. Pref., 1875 .. 4 ; Great Northern Pref. 100 150 ¢ \“4’s00'000| De E. -4 on 8 eet 37 ae Bonds Red.?/ 
De Conv. Pf. Stk. 1879 § 56 , — _ are obsess i 1183264] x "377 500/South Pacific let htt $ i912 ite 39 2,254,720 100 Mexican, Limited 
1D GD sscccaccecsses 5 0,0 ) 0 36 sine St iV so fl 2 nnn non Te oe ‘at. -e 5 10 0 Ist Prefere nce ¥! 5 . 
Do Con. Pref., 1890 .... 4/123 26 |52,500,000|Louisville & Nashville 100 824 3 | 7,000,000 Lous sir gt Me salsga01213 Do let Treference 82) f 
039 DoE Ate -. ¥ 1123 s Snot Selene + " 106% Perr Deb Skog u 
1| "700,000 N. London $4 j y, (max. 6) 5 |1¢2 2'450;000| Mi ek teen ‘& Texas 100 | 14:2 }25, a7 4 be 2m A Mort, 8 2000) -. 0) Midiar nd Uruguay (} i | 
Do 1875 . oo 44/147 § 13,0 10,000 Do Preferred ...... 100 | 55 27 | Mweas & Lund « ri = de 4) 07 1, 178, 462 10 00 Do Debenture Stock 5 
Stailordshire Cons. .. 3 | £9102 |115900000,N. York Cen. div. pay xa zz 31,664,000 Wabash tat “Mo sds. 6 1907 nD on 50,000 99 Minas & Rio, L.. Ord. .| 101 | 
. <0 ROMO 4. ..a0xycnscce 4 127 20 | in London 4s 14d. .|100 42% 22 |" 2"oo0'o00| West Penn.G Ne i 4 1996 109 i4 } 512,800 190) Do Debs.,6%.. 15 ! 
astern, Con. Pref. .. 44148 51 [58,113,982 New York, Ont., &c.../100 | 24 £22 oe 3900 West Sk oe con : . ak 1928 112 1 30J,000 100|Mogyana (Brazil) Deb.) 1 
Do oe RE & 164 €7 146,000,00¢ or — Com. 100 | =°4 eH _— — 2561 6 } " Bonds, 5 - 
o Vest. Comps’. Stk. 4 132 3S 123,000,000 0 Adjust. Pref., 4%:100 43° 2 _— a 1,741,100 100, Moscow-Jaroslaw,gtd.§ 
Taff Vale Pref Rock .. 4 127 30 179,800,001 N, Pacific Com, Certs.|100 | 572 ¢ e STERLING Bonps, &c. | 2's75;000 toe Mscow-Windau-Rybinss 
175,000,000, Do Preferred Certs.'100 | 72 7.) aoe 
inpian Raitwats. | 129245800 Pennsylvania .. 50 | 05 O59) eee eres OS an. oi 1906 105 - | 82,671 20 Namur & bi ge | By the 
* % 119,714,286 Pitts. F. Wayne& C hic. ee 748,850 Al : NOT. . Db (1927 108 on | td. 14f. p. an. i> igian) 12 
i | 1,°00,000 Assam-Benga! . ..3 | 97201 | 7% Gtd. by Penns. 100 |169 94 | , PAGES) Ain. N-O. Tex Ke-Db 6 |1940)107 1° | g.s02 90) Dog.6 7 pref.) Govmt, 7 & 
H i u | 19,000 barei Light, £1 10 paid +. 9 10 |59,900,000, Reading, ~ Com. ..| 50 ©4 WZ 1'791.40 All a v; oo a 1940 S1 wo 12500 20 Natal und Ni val ‘ras Pri 6 
i 4 | 2750,000 Hengal & N. West, Ltd. }133 37 28,000, G00 SS). = 5) 284 63) OD ‘ation ict y Leed suUar. 1910125 52 94,359 10 Nitrate Railways, Lim ? e 
i ; 200,000 Bengal Central, ca Gtd. 34 E 42,000, 00( Do 2nd Pref. . 50 i ‘ (43) ’ Rt” Tr - Mt Db 4 ‘ 71.241 1¢ Do Preferred Con..... 9% f 
J 8) f n.000\n gal Di earn. #8 pd.. 5 5s | 2,490,000 StL ou, es Yst Pref. 309 115 22 -- {100 71.241 10 Do Deferred Con il 2 
> Be ge 50,000 Bengal Dooars, L...... 1l2 l¢ 3,000,000 Do 3% 2nd Pref. Stk. 55 ¢0 569.2 )0 Ist Mort. Bonds, 5) 35 # : 
: $i e | 5,000,000 Bengal Nagpur, L., Gtd. a | esodoo Southern Railway .... 109 15 23 ere oe. es c K stg a. 6 |1903)104 8 M a0 = we of Uruguay, L., Ord) 1341 ; 
Be B 1] 7.550.300 si : suplus profit, ; oS S82. ‘Dole Do Pred. -...---0-»- 100 ota ‘4} , ‘Pric: ity B a 40,000 10 Dot}, Pret. .. L.,6 — 
£ e; i 550,300 bsom., Baroda, &c. Gtd, . \as'55'DC Jnion Pacific Com..... 10 do4 fy) we fF -+ 0 100 of Urugua 6) 
: i E | 1,781,957 Burnia, Limited ........ ira fae eee eee O Thon FariicCom.....100 | 75 76'| 287,00) Rastn.Riy.ofMass.. 6 |1656)109 i4 | 6814620 100 ee ay, 6 é 
rf H ‘ 28,000,000/ Wabash, &c., Com ..../10 } ower EilimoleCea. ‘Bk Fad. 5 /1903100 § 292,118 190, Do 5% 2nd Preference § 
800,000 Delhi, Umballs and K. [113 18 |24:000,000| Do Preference ...... 100 | 22 25) 4 Oe3'900| Do Bonds... 8 1905105 § | 398'000 i90/_ Do 6 % Deb, Stock, &e. 75 & i 
$00,000 DoDed.. -.-..., 105 9 }6'740,000| Do “B” Deb. Certs,.| .. | 39 40 } 14055,200/ Do Bonds. ..... 54/1950 103 6 | 5 967'633, go| Northern of France, 3% | ji : 
| 41914 Kastern Bengal A Aun.6 to 22 2 Bonps. ) Red em oe tat Mort. +7; © |1961)112 16 | 1'590;000 190, N. of 8.A. Repub.Gtd 4. & 3 : 
s Do"B” Annuities .. § 26 22 | 1,750,000 Alab., Gt. Sth.1 Mt. 6 190811015 | 598 oe? = -C. | ""905:722 go|Northern of Spain, 
i 666 Do Debenture Stock .. 4 127 32 | 2800, 00 Alab. Mid. Gua. .... 5 {1928 £5100 | gn 000) po Memp & Ohio. 6 \1902,10¢ 6 . 3 dl ; 
; : ang ‘~~ —_ Ame: 74 7 25 |125637000 Atchsn, Top.,8an Fe ’ Jo Memp.& Ohio..7 |1901)165 1¢ 44,597 90 (is . 
‘ “4,900 ¢ Do Annuity B...... 11g! 27 29 | Gen. Mrt. Certs. 4 pce 4 | - ‘ , | 1,681,906199| Do 4 4% Ist Deb. Sts 
; ' | 2,797,7454 Do Def. Ann Cap. Gin. . {51,728,000 Rt Adjust. rn 86 87 } ee aoe —— a. Fire. 44] .. or 1, 906 100, J Red : 
t 40 45 |s alt. anc io Prio 220 | MEXICE A Certs, > | 63 €8 |) 035 a7 999! Dod % 2nd Deb. Stk 5 
1 5,752, 2549 De d aD aeeperee i! S| 99,7: 8,000 4 peso ert 3 1925 97 93 1,889,200} Natio mal \B Certa, 1é 18 1,232,479 100 pes. = o 5] 8 
1} 1,436,650 Do Irred. Deb. Stk. .. 44.145 £0 }57,298,00C 0 £0-vr.Corp. Bds. 948101 3} or an, Bds.6 |1904103 7 ls 1$1,260 Ottoman of Anatolia & 
|| 20,000,000'G. Indian Peninsl. Ged. 6 ("£'000'000! Beech Oreck Lat Mrt 4 |1936 1:0 16 Leer _— ie 6 |1903 104 3 semett wei ies $2 : 
701,450 Do Debenture Stk. 27 32 |" 13923601 Can. Sthrn., Ist Mt. gos 8) see : ae 10 54,320 190|Ottoman, Smyrna, and ee 
|| 3,000,000 Ind. Mid. L., Gta. ¢ % 130,096,000 Con of NJ..Gn, Mt. & |1987 125 26 Roy North Cent. Con, Mt. 6 {1904103 | | 25*520 100 ONtD, pie tndkiate) | 15 
+d surplus profite -@ 102 6 [84,652,000 Cent. Pac. ist Mrt. 6 |95-8 100 2 | %781,600\Pennsylv. Gen. Mrt.6 11910/125 26 | 4 376.929 90/Paris Lyons and Med.(F. 
8,757,670 Madras Gta. ....... .... 5... .. 125,658,000 Chesapeake & Ohio 4,695,4 200, DoCon.Sk. Fd. Mt. 6 |1905 112 eae . Ancienne)5 ad § 
899 960 Do DR cntckcicss a i= caf ist Mortgage ..5 1939 119 22 1,000,000 poe Cons. Mort. .. 341945 104 J 232,800 i Piraeus, Athens, ke. ist 
600,000 Tx ls situa tenn otal 4 ° {26,0 055,000! Do Gen. Coup. Bds 44 1992'10¥ 4 $5,000, 000 Phil. & Erie Gen. Mt. 6 1920 137 42 F _ rt. 6 as § 
200,000 Rohilkund & KumaonL 134 38 [*7,301,000 Chic. & N. Wat. Deb 5 1933 128 25 1,400,000 Phil. & Re: ad. Gen. 173,414 100 Porto Alegre. &€ Deb. 8 70 7 i 
|= 10000000; " De Db. Coup. Bds. § |1921 111 15 | Consd. Mortgage6 /1911)121 25 |“ ¢ 
71,097 Scinde, P. & Del. A. An 9 fil 22 24 (*2,315,000'C Burl. & Quincy § 1901 -- -- 3,000, 000 St. Pat il, Minu. and 1,200, 000 100 Recife & Sao Fran. L. gtd ¢ x i 
300,264 Do B Annuities ......6 1) 27 29 \*2€077000 Do(Nebraska Ext)4 | .. 105 12 Mani. Mtg. Scrip 4 1940 102 4 75,000 10 Rio Claro 8. Paulo......, @ § 
425,000 | South Indian Gtd. a 165 50 /*4,000,000,Chic., Mil.,&8t Paul €95,009 8.& N. Ala. B 5 Gus.6 1903, .. .. 600,000 190, DoS % Deb Btock : 
1,000,000 DoS%, plus} sur.prit 103 14 | let Mt. 8.W. Div. 6 1909 116 20 1,138,800 United New Jersey a 39,340 ]0|Royal Sardinian ......-- | oe : 
| $,500,000 sthn. Mahratta, L. 34% ("1,600,000 Do LaCross& Day 5 |1919,11¢ 19 Gen. Mort...... 1901102 6 | §9!010 i peas SECIS o-0000 Nas : 
and 4 net earnings . 109 13 ("5,680,006 Do Hastings and 903,180 | Do AS sones a 
{| 1,194,600 Do Deb. Stock ........ ~ 4 [110 14 Dakota lst Mort 7 1910 125 35 |, 730,440 go) Do BS _— 
966,000 Sthn. Punjab, L. 961C 1,360,000 DoChic.&L.8.lstM 5 1092) 115 2 * Currency. ' 1,814,877 100 Royal Trans- ‘African | 
|| , 800,000 Do Ked. Deb. Stock 87101 25,340,000 Do Chic. &P.1stM § 1921 122 27 Forsicy Raitways Mort. Bonds, §.- 
2,000,000 Nizami's State—Guar. - 125 29 | 1,300,000 Do Wisconsin and ls os ‘ . 3,020,000 390 San Paulo (Braz) L .- § 
753,500 Do Mortgage Deb.....4 \1C¢ 9 | Minn. 1st Mort. 5 1921 1:7 22 | (resert N |""750,000 100, Do 54 % Debentare Sid | 5 
471,100, Do Regd. ............ 103 8 | 4,748,000, Do Termnl. Mort. 5 /1914 114 19 rs a lame. Closng) 939'118 99 South Austrian : 
i 800,000 West of nadia Portugse. & | 72 80 |234576,000 Do Gen. Mt. “A 4 |1989 111 16 | _°7 “© Prices 3,198,298 99 Do Oblig. Red. 3 iS 
660,00") Do Debenture Stock. § | SS1C4 /*1,528.000 Chicago & Tomah .. 6 190 ....\_ 1 "69.,729 20| Do 1871 (Series 1) > ted : 
16,555,000 Chic. 8t Lou. &N.O, 6 | 25 30 83. Italian Oblig. Bed. + | *.. ‘ 
. es 45,923,000 Chic. R. L. : Pac. > poses 18,0 20 sy eee o| oft & 30,000 ol 8. Brazil R.G dosuilé Sa o& ] 
i British Possessions ; Gen. Mort ” @ \1988 104 157,800 100 | Do Debs red. 1913, 6° &5 % | 1,002,384'100| Do 6 % Deb. Stk. .. 3 a 
| a 6,000,000 Cleveland, Cinn.,éc. . 400,000'100 Aloy spe Gandia, Debs. sa "325,832 100 Swe dis sh Cent Dea } 
| 1,330,000 Atlantic & Nth.-Westn. Cairo Div...... 4 £6100 100 as (Ubil,) & Boliy 16,100 Do$? rreference -... 1 
Gud Ist Mt. Bonds "5, 122 *S, | «000,000 Do Mich, Div--.. 4 pam cieg 2,300,0001100 Amtofagas (Ulli) & Boliv 202 ¢ | Eis 200 a ‘| 
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9 0 10 Peaseand Partners,L., Ord. 2223; 6/| 5 Tolima, L., A Shares ...... 2 2) Btk 100 akon L., 8% Debs.100 ¢ | 9) 8 Gian — Street... 
é || §8tk100 Do4% Perp. Deb. BStock.. 11416! 1) 1 | Transvaal Goldfields, L..... 1k 12 tk 100 = a a imited., 62 S ‘Tramway, &e. i 
rs | 6 5 Rhymney Iron, Limited ... 74 32) 1); 1 | Van Ryn Gid. M. Fetate. L. 22 24 Stk 100 Do Soleeved Seen toneeees a & § Lon., Deptfora 
e i} § § > Mi a atcpegnin tenses 23 28) 1 1 | Wassau (Gold Coast)Mng,L) 12 2 19; 10; Con Telephone Construc, tei S Greenw my end) Preta. 3 
a 1! 100 100 Do 5 ¥ Debentures, 1890.. 100 104) 1} 1 |Wentw'rthGoldFlds Prop,L. 4 tho a Main — Stk 100 London Genu. Detd 7 . 
Bi | 10 10 Youth Hetton Coal, Sees 27 29 10 | 10 |Ouba Limit os Lim. .. 12 a 6| 6 |London aaa Omnibus. 135 9! 
1 1 Vickers, Sons,&Co.,L.,Ord 53 F8 10 10  Do10° Pref erence __ 1, 30 | 4 | & London Street & 
Se || Stk 100 Do Preference Stock .... 126 29 5 | & | Divert Seen tienes *2 £0 1100 100 Montreal Street 
: SHIPPING. sie ee eee Limited ¢ 5 Delenereett Riy., § 
| - 20 15 African teem Ship........ 13 14 4 - : reference . a. 10 100 100' Do 44: PPS see ees % 
: MINES. 0 | $0| De Fully Paid...” 17 1g | 2 | 2% Direct U.8. Cable, L... 11:2 | 8) 8 North ‘Meee 1 
ae 124 124 Amazon Steam Navigation 1211 Stk 100 Eastern Limited E 6 6 North Stat 7 
2 2 Alam.tlos, Limited ........ 1 14) 20 20 Castle Mail Packets, L..... . .. Stk /100| Do eiemee : 10 10 Provincial, Limite 
|} $25 $25 Anaconda Copper.......... £% PA 20 20 Cunard Steam Shipping, L °54:6} Stk 100 Do 4 “Mort. Deb. Stock. | 113 18 10 10 Dob % Cum Pret.” ? 
1! 1} 1 Bechuanaland Expl., L....| 14 12) 20 . G 0. Waenee ar ean areas 74 72/10 10 | Rastern Extension, L ...... 5326 . 40 South London... °**” rs 
|| 69/5) Roraz, 6% Debs............| 89 04 | 15 1° General Steam Navigation... 6 7 (Stk 100] Do 4% Mort. Deb. Stock...112 17 “g 12 7underland. Limited ‘:*"" 
| 1 1 British Broken Hill, L...-.) 146 10 , Do é a erence. ...++.. = 100 100 Eastern and South African 100 5 4ramways Union, L. ¥ 
|} 12/|10/ Borma Raby .......... -| pO? 0 5 2) 1677... ++ ete 2 9 4% mort. deb...........100 103 “p 100 , Do 447 Debentures **”" 
2 2 Cape Copper, Limited...... €4 6a) 2¥ 10 Leyland iPredkjend Co.,L §5 €6 10 0 Great Northern of Cop’h’g’n 32 %4 : 6 jenna General ¢ ’mnibus 
2; 3 o Cum. Pref. (6% min)... 54 £3) 20 1 = 7% —— Pref ........ 13414 | 25 25 Indo-European, Limited .. 5¢ 58 0 10 Wolverhampton, Limited.” 4 ¢ 
|} 10/ 10/ \Champion Reef ........ o+| 6rk%|100 100 | Dos 7 Debs, .....-..... 105.106 "§ § National ‘Telephone, Lim. 82 se 
i} 1! 1 Colombian Hydraulic .. af; § & Mercantile Steam Ship, L... 410} 10/10) Do6% Cum. lst Pref ....| 13 1 
1} 1. 1 (Cons.Gld, Fields of 8. A. 78 72 8 |8 New Zealand Bhipping,L.. 6 64:10 10  Do6% Cum 2nd Pref.... 11 13 
[20 2 0, 2G 2 Miictsteewisecess 1g 14,20 10 Orient Steam Navigation .. 44 4¥\stk 100 Do34¥ Deb. Stock . $7 100 
|} 100 100| Do 54% First Debs, ...... 10¢ 107/Stk 100 Peninsular & Oriental, Pref. 142 47) Oriental Telephone or eooet OE ° 
2 2 Copiapo, Limited .......... 44 44 _ = R adm fubtewesveeooseses ¥e = Rg ee ae WAT 
i] 1 1 Day Dawn P.O. Gold, L. .. s 3 0 Royal Mai CAI... -.+..-- 8 8 8 /Reuter’s, Limited ....... 7 8 ER 
1 gob igh De Beers ssn nssnessseeerees 3284) § 5 Shaw Savill Albion,L.Apf £4 51100 100 West African, és Debs... £710 WORK. 
100 100 DoS % Debentures ....2. : 0¢ 106) 6 40 | To B Ord. shin Limited. 1+ *4\,,28 4,28 West Coast of America, L:. 4 1 
i] we 100 De 54 ‘ peieaten Obs.) 98 1/2 20 = ieee ip, Limited. .. .. '109 100 Do4% Debentures ... .. 100 3 20 20 Antwerp, Limited 
} 1 surban oodeport, L...... 42 § i O ROW .ccccce.ccccscccees ob» ee ' » i > > ru8 10 Yhelse “ - tt theese 23 
|| 2) 2 Fortuna, Limited .-.007°07" of Sf) 10 10 ‘Union Steam Bhip of N.Z. “915/10 10 “Posy bint Pretorouee - ob ge 13 13 Greg ete eee ooo iccc 
i 1 1 Frontinoe & Bolivia Gold, L Lyte TEA AND COFFEE 10 10 Do 6 {% Second Preference 7 §& 10 10 Colne Valley... ——— L 
| 4 @ Great Laxey, Limited...... 1g la Stk 100 East Londor emer 
1} 6! 6 |Libiola Copper, L........... 132} 20 29 Assam Tea ..............0. 42 47 Stk 100! Do 44% Deb-Btea 7" 3 
i 3 3 tinares, Limited cieseeen” ae 5 5 British India Tea, L........ 2 24 50 50 Grand J. netion = ne’ 
i 4 1 |Lond.& B.Col'mbiaGld.Flds.| 14 14 ; : pension Agodation, L 2 : Stk 100 Dos Doh a, met. 0 . 
| 2 Mason & Barry, Limited 44 jek § ee i ; mS ero “5 Se 
| 1 19/ Montana, Lamthed.....+0... ;;10 (6 Cons. Tea and Lands ...... 4 4 TRAMWAYS AND OMNIBUS Stk 100 | Do New Maziwer 77 
| 10/ | 10/ Mysore Gold, Limited......| 6% 62/10 10 Dost Pref.5%.......... 9 10| 7 \Kimberley, Limited’ “ 
2 2 Namaqua Copper, L. ...... 54 $4) 10 10 Do2nd Pref.77%.......... 8 9 100 |100 | Lambeth. mazimun ja bee. 
| 6 6 New Jagersfontein ........ 1£436 | 20 20 Darjeeling Tea, Limited.... 19 21 5 5 | Anglo-Argentine, Limited..| 4 44 50 60 Do 7% y ow a 8 
| l 1 |Nundydroog, Ls .........<+- g 3+} 10 10 Dooars Tea ............020- 164174 8tk 100 Do 6 % Debenture Stock.. 126 31 Stk 100 Do 4 ¥ Debent ire Bt ck ° 
|} 1) 1 \Ooregum Gold, L.,Def.Ord. 3}242:10 10 Do? Pref ..........+... 13$14¢ 10 | 10 | Barcelona, Limited ..... .. 12 14 | 20 | 20 |Montevideo, Shares... 
1 | 1 1 To i0 % Min, Pref, ...... 475} 10 10 Doom Dooma .............. 2: 22 | 10 10 | Belfast Street ......... ~.e+| 154164 Stk 100 Do lst Deb. 5 ee 
| : 1 Pahang Corporation, L.,Ord. £14 10 10 Empire of India & Ceylon... 8 9 | “\100 1100 |New River, New 
| t & Kichmond Con., Limited .. rete) 10 10 DoS% Cum. Pref. .... 92164 10° 10 |Caleutta, Limited .......... 8 S$ Stk 100 Do4 Deb. Stock. ces 
, | 5 B i Rho Timte De. ccc cccccuccccs 64955 |} 10 10 Jokai (Assam) Tea, L ...-..| 14 15 § § 'City of Birmingham........ 54 53 Stk 100 Do Debenture Stock B 
ij } 100 100 Do4% let Mort. Bonds... g9 101/10 10 Dc6% Cum, Pref........ 1213 100 100) Do4% Debs....... baaenwe 100 2 | 20 26 ‘Seville, Limited... 
1 | 1) 1 \8t. John Del Rey .......... 1%% 20 20 Jorehaut Tea, Limited .... 4548 | 5 65 (City of Buenos Ayres, L.... 64 63 Stk 100 Southwark, &c., Ord. ._ 
+ | 1 ? ‘Scottish Australian L. .... 4 10 10 Lanka Plantations, L ...... 1 | SE, vakisbaencnboheose 62 o#/ 10 | 10 |Tarapaca, Limited ....°' “"s 
- 1 1 |Bheba Gold, Limited ...... ligt 10 8 Lebong Tea, Limited ...... 123134 Stk 100 Do Per.6% Deb. Stock .. 122 142'Stk | 100 | West Middlesex... ...... | s8<"o- 
+t | 2 2 Bierra Buttes Gold, L ...... 10 10 Ouvah Coffee, Limited .... 5 6 se 
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after being firmer, eased. Santos, July, 


y, done 36s 74d t 
September, 37s 3d to 37s 14d; December, 38s to 37s 104d 
38s 9d to 38s 74d per cwt. : 


(Continued from page 690.) 
|| 45s 6d; brown Gawnpore, 43s 6d; brown Calcutta, April-June, 43s 
| Import since January lst, 10,720 qrs, against 17,310 qrs same time 





y 
2 
; 
| . | last year. Afloat from East Indies, as per last advices, 6,000 qrs RICE. —A steamer cargo, Saigon, May-June, sold 6s 6jd \ 
H |} against 4,000 qrs delivered weight terms. 
| COTTONSEED, although not active, is firmer, in sympathy with METALS.—Copper lower on the day. Chili, bar, G.M.B.’s, closed 
' an advance in Alexandria. London quoted at £7, with Hull up to at £74 15s for spot Standard, and £74 2s 6d three months, prompt 
' é | June at the same price. Cargoes, May-June, £7 2s 6d per ton. buyers, with consumers buying. Week’s sales reach about 4,500 ns 
Bs | Imports to London since the beginning of the year 18,070 tons, Tin irregular and easier. Straits, after official hours, closed with || 
if | against 14,766 tons compared with the corresponding period in buyers at £133 10s, cash, and £133 forward. Week's sales, 2,500 
| | 1899. tons. Spanish lead barely maintained, at £17 2s 6d; and spelte ( 
iP i TOBACCO.—There is little of interest to report as but few easier, at £21 15s, sellers, ordinary brands. Scotch stocks of iro: 


again reduced, with makers’ stocks exhausted and coal dearer, but 
the market ruled flat to-day on American reports. Scotch, 69s 2d 
cash; 69s 4d, month. 

POSTSCRIPT. Friday Evening. INDIA-RUBBER was largely offered in auction to-day, but met 


| 

' 

{ 

| 

| 
| inquiries are on the market for all classes, and the business done | 
| 
SUGAR.—An improved demand prevailed for home refined, a fair AA nia : Seer watlen ™ 
1 | with a poor demand, being rather easier. 
t} 


was upon a very limited scale. Holders of Virginia have 
advanced their prices. 


business being done at unchanged rates. Cubes No. 1, 16s; No. 2, LONDON MEAT MARKET. ; 


15s. Foreign cubes steady, quiet. German granulated firmer. Per 8 lbs by the carcase. 


ES, Se Te 


small grain. 


250 bags ditto syrups sold 14s to 14s 3d per cwt. Per Ton 
COFFEE.—Public sales to-day passed off at about yesterday’s > yy: 


Bruce 110s 


110s 


| E.C.H., ready done, 12s 1$d, plus } percent. ; Q.R.M., &c., 12s Ofd ; s a| 8 4 
first marks, May, 12s 14d, less }; and July-August, 12s 3d, plus 4, | Inferior beet......... cscccccccoe 2 8| Prime mutton .........seeeeee » 6 - 
: f.o.b. Beet firmer, but closed easier: June done, 10s 64d to 10s 7d Middling ditto...........+s00. - 4 O| Inferior veal .......++sceseeesees ‘ 
; 3 ’ n:3 9 4 END GON nnsennnsestes shucks « 4 6] MidGling ditto ....ccccccccccsess 74 =z 
: | and 10s 6jd ; July, 103 7gd to 10s 8d and 10s 74d ; August, 103 84d Inferior mutton ..........- ie. ef) OS ee 5 8 
a | to 10s 9d and 10s 84d, f.o.b., Hamburg. At public sale 922 bags ee See eee eT errr 4 6 ( 
: | ‘rystallise suring so] Ss ( 5s 5 oO cok y 
| crystallised Surinam sold at 14s 6d to 15s for dull smal! to colory LONDON POTATO MARKET. 


prices. Costa Rica, good to fine, bold colory, 91s to 100s. Futures, LR MRR cin sian ouisie ew aaes RN oo oc saicaners 110s 
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Unequalled in brilliancy. 
estimates on application. 
Tue PATENT SILVERING COMPANY (Limited. 


frames. Silvered by new process with pure silver, MPERIAL 
| L| F ASSURANCE SOCIETY , 


not liable to injury from damp, heat, or handling. 
ESTABLISHED 1835, Ds 
Any 
: 
The Mutual Principle for the Benefit of 


Samples, tariffs and 
the Policy-Hvlders alone. CYCLES | " 


CONDUCTED ON 








ILT CHIMNEY - GLASSES, 


HARD 


METROPOLITAN | Cor eiiracriscns, wit or wien HI 
| 
| 


PTE 
n " 


CORNICES.—OVERMANTELS Lists Free. 


WOOD. Latest designs Moderate prices. Best 5 
ike pana quality. Old frames re-gilt Old oes smboay ALL the 3? 
Tue PATENT SILVERING COMPANY (Limited). m y | 
STRONG RESERVES. 10, 12, and 14, Lower Kennington lane, London Latest Practical Improvements. 1 





LOW EXPENSE RATE. —--___— 
| rie THE MOST NUTRITIOUS. 
| 


| All Surplus applied in Reduction of Premium, E a ee S J wy 
NO AGENTS EMPLOYED. 


GRATEFUL—COMFORTING. 


COCOA 


BREAKFAST—SUPPER. 


FREE WHEELS. 


Any kind of Brakes Fitted to order. ; 
de 





Full particulars from 


The Rover Gycle Co., Limited 


(Late J. K. STARLEY € CO., Lid), | 4 
METEOR CYCLE WORKS, COVENTRY. 
LONDON i 3 

4 and 5 HOLBORN VIADUCT, E.C. 


157 NEW BOND STREET, W. 


19 & 20 OLD BAILEY, E.C. (Repairs Dept.) 
cere 


THE ACTUARY, 
Offices: 13 Moorgate street 


| For Pros; ectus, &c., ap} ly to 
| LONDON, E.C. 














THE ECONOMIST. 


Insurance. 


i ———— 
SCOTTISH LAW 
aati ASSOCIATION. 


ae IDON, S.W 
l eRLOO PLACE, LON N, 8.W. 
7 Ee xson, General Manager. . 
mn PRINCES STREET, EDINBURGH. 
a GuitH, F.F.A-, Manager and Secretary. 


Total Funds .- 2,514,008 
Total Premium Income, 1899 gies 
Claims Paid (total) aera 


Assurances subsisting 


7 ibe Conditions. Special 
i Bonus. Libe ral s. & ia 
ee Discounted Bonus) Rates. Guar anteed 
cee per Cent. Investment Policies. Enlargeable 
ed Assurances. Interim Bonus. 
Term As 








OFFICE OF THE 


‘Western New York and Pennsyl- 


vania Railway Company. 


104 South Fifth Street, 
Philadelphia, Pa., 
April 23, 1900. 
To the Shareholders and Income Mortgage Bond- 
holders, 

Since submitting the Report of the operations of 
your Company for the year ending June 30th, 1899, 
circumstances have arisen gravely affecting your 
interests, which make it the duty of the manage 


; ment to submit to you the following statement: 


| 


{ORKSHIRE FIRE AND LIFE 


INSURANCE CO. 
Established 1824. ‘ 
—St Helen's square, York. — 
ete. 82 Old Broad street, .C. 
Capital.....---.--++ ... £600,000 
ulated Fund 1,203,644 
Annual Income .... 258,826 


A CUNNINGHAME, 
Secretary and General Manager, 


prudential Assurance 


Company (Limited). 


| proposed establishment of large steel works and 
pro} 


HOLBORN BARS, LONDON, B.C, 


Founpep 1848, 


INVESTED FUNDS ........ £37,000,000. 


COUNTY FIRE OFFICE. 
FounpeD 1807 
Chief Office—50 REGENT STREET, W. 
City Branch—14 CORNHILL, E.C., 
LONDON. 


The business of this office is restricted to the 


a 





United Kingdom. 

For rates and particulars apply to 
G. W. STEVENS, } Joint 
B. E. RATLIFFE,) Secretaries 





GRESHAM LIFE OFFICE. 
Established 1848. 


ASSETS £7,000,000. 
NOVEL and ATTRACTIVE forms of ASSUR- 
ANCE, APPEALING SPECIALLY to those who 
iesire to combine INVESTMENT with FAMILY 





PROVISION, 
Prospectus containing full Table of Rates for the 
above, and other new features, on application to 
JAMES H. SCOTT, 
: General Manager and Secretary, 
_ 8t. Minprep’s House, Pouttry, Lonpon, E.C. 
the Gresham Life Assurance Society, Limited. 


CARRIAGES INSURED 
AGAINST ACCIDENTS 


BY THE 


inperial Accident, Live Stock & General 


INSURANCE COMPANY, LTD. 
Established 1878, 


“stad Offices: 17 Pall Mall East, London, 8.W. 
» Carvinges and other Vehicles insured against 
~ caused by Collision, Falling, Bolting or Kick- 
ing 0 a, or oa “+ Into by other Vehicles. 
<aRRLAG) SURED for the Yr - 
ie ie Pen be., EAR Or SEASON only, 


AGENTS WANTED. B. 8S. ESSEX, Manager. 





SPECIAL ADVANTAGES TO PRIVATE INSURERS. 


TH E IMPERIAL unsurance 
COMPANY, Limited. F] RE. esta. 1808 


1 Old Broad Street, E.C,, 22 Pall Mall, 8.W., and 
47 Chancery lane, W.C. 


Capital, £1,200,000; Paid- £300 
Total Funds, over 21,500,000 - 
E. COZENS SMITH General Manager. 


ATLAS ASSURANCE Co. 
Capital E, Established 1808, LIFE, 
reer seseeeee £1,200,000. 
Orrice : SAP’ 
Weet Bind b., CHEAPSIDE, LONDON, E.C. 


Doh, 4 Pall Mall East, 8.W 
City Branch, 8} Gt. Tower street, E.C. 


Tota {xcomn FOR 1899... . £647,498. 


| Manager and Secretary. 


eS esssnesssestscnsstsnssnnsteneneeeeeses 


As is no doubt well known to you, a large propor 
tion of the earnings of your Company is derived 
from traffic exchanged with the Pennsylvania Rai 
road system, and the relations of your Company 
with that system have been for many years of the 
most cordial character, and continue to be so at 
this time. The Pennsylvania Railroad Com 
pany, however, has always had in view the 
importance of Buffalo as one of its ter- 
minal points, and this has been lately empha 
sised by its purchase of the Stock of the Erie 
and Western Transportation Company, whose 
Lake line runs to that city, and whose traffic 
furnishes an additional reason why the relations of 
the Pennsylvania Railroad Company with Buffalo 
should be over its own rails. The Pennsylvania 
tailroad Company has no ownership in your pro- 
perty, and therefore has no special interestin send 
ing its traffic over your road, but with a view 
securing its own line to Buffalo it opened negotia 
tions some time since with your Company for the 


| purchase of the controlling interest in your property 


It had no desire to destroy the value of your pro 


| perty by building a competing road, but did natur 
ally desire to secure for lines in its own interest 
’ 


the profit resulting from the transportation of its 
traffic to and from Buffalo, especially in view of the 


other industrial establishments in that city, which 
of necessity will draw a large amount of coal and 
other traffic from points on the Pennsylvania 
Railroad system. Not being able to agree with 
your management upon a basis which we 
could recommend for your acceptance, the 
Pennsylvania Railroad Company took out a charte) 
and adopted a location for a line from Wilcox on the 
Philadelphia and Erie Railroad to the State line 
between Pennsylvania and New York to be con 
tinued under a proper charter to Buffalo, where the 
Pennsylvania Railroad Company has already 
acquired large terminal properties in addition to 
those belonging to the Erie and Western Trans- 
portation Company. Your management then had 
further protracted negotiations with the Pennsyl 
vania Railroad Company, as a result whereof it has 
now offered to purchase the Stock and the Income 
Bonds of your Company ata price and upon con 
ditions which, in the judgment of your Board, are 
fair, and should be satisfactory to you. From the 
inception of these negotiations your manage- 
ment have insisted that any offer made should 
be open for a definite time to all the holders 


of these securities, and we are now authorised | 
to state to the Stockholders and to the Income } 


Bondholders that if not less than a majority of both 
the Stock and Income Bonds is deposited as herein 
after set forth on or before May 26th, 1900, the 
Pennsylvania Railroad Company will pay 18 per 
cent, or $9 per Share for the Stock, and 30 per cent. 


| THE KADUR- MYSORE GOLD 


or $300 per Bond for like proportions of such Stock | 


and Income Bonds as may be so deposited. The 
prices offered for these securities are more than 
full as compared with their current market values ; 
and itis needless to say that, should the proposed 
new line to Buffalo be built, the traffic now passing 
over your line to and from the Pennsylvania Rail- 
road system will be diverted therefrom, and your 
gross and net earnings seriously depleted. Under 
the circumstances, and with the conviction that the 
price offered is just and fair, the members of your 
Board, who are personally large holders of both In- 
come Bonds and Stock, have signified their intention 
of accepting the offer made by the Pennsylvania Rail- 


road Company. Believing that the acceptance of | 


this offer is for the best interests of those concerned, 
they cordially re’ommend it for your acceptance, 


and the Board c’ Directors at their meeting of this | 


date have formaliy approved it and directed its sub- 


mission with their endorsement to the Stock holders | 
and Income Bondholders of the Company. In order | 


that the offer of the Pennsylvania Railroad Com- 
pany may be availed of, it is necessary that deposits 
of said Stock and Bonds should be made on or 
before. May 26th, at one of the following Deposi- 
tories:— 

The Commercial Trust Company, Philadelphia, 
Pa. 

Speyer and Co., New York City, N.Y , 

Speyer Brothers, 7 Lothbury, London, E.C., 
England. 

Laz. Speyer Ellissen, Frankfort o M., Germany. 

Teixeira de Mattos Brothers, Amsterdam, 
Holland. 

Upon the deposit of said Stock and Income 
Bonds temporary negotiable receipts will be issued 
therefor, and should the stipulated amount of said 
securities be deposited by the time named the 
transaction will be closed, and upon surrender of 
the temporary receipts payments will be made in 
cash for the said securities on and after June 15th, 
1900, of which due notice will be given. Should the 
holders of the said securities fail to deposit them to 
the amount hereinbefore stated. the Pennsylvania 
Railroad Company has the right to withdraw its 
offer, in which case prompt notice thereof will be 
given, and upon surrender of the temporary receipts 
the securities deposited will be returned to the 
owners. Holders of these securities desiring 
further information will please communicate 
promptly with either of the Depositories above- 
named, or with the undersigned. 


By Order of the Board, 
SAMUEL G. DE COURSEY, President. 
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MINES, LIMITED. 


The foll wing Reports have been received from 


the Manager :— 
“ Ajimpur, Mysore, 
“26th Februarg, 1900. 

‘I am sampling twice a day with good results. 
Yesterday afternoon I washed off my sample tub 
snd cleaned up most satisfactorily. We are carry- 
ing a small lode in the north wall, worth from 1 oz 
to 14 ozs per ton; at times a small piece of rock 
will be fairly alive in pan. The whole face gives a 

yur, but the nearer the old works the richer. I 
aim more daily convinced that the old people had 
gone down on achimney. I have before expounded 
this my view, that we have not yet cut the main 
lode, and will not do so till we have sunk further, 
yr at least got to where the old people left off, and 
when depth is obtained, Honadona and Hakidona 
will be one andthe same lode. I am daily expect- 
ing to get clear of the old works in footwall drive. 
and will be very glad so to do Will give my 
reasons and hope a good report in my next. 
Meantime, rest assured the future of the mine 
never looked brighter. 


“ (Signed) C. E. BUCKLE.” 


“ March 6th. 1900. 
“IT cannot yet speak with absolute certainty, but 
it is my candid impression that we have struck it, 
¢., main lode, in crosseut from Cole’s Winze. The 
face holed yesterday morning is what I take to be 
the top of anold underlay shaft, and we are in 
some grand looking rock; in fact, a strong lode 
which pans well and is improving every blast. Full 

particulars will follow next week. 
“ (Signed) C. E. BUCKLE.” 


* March 12th, 1900. 


“CROSSCUT 2nd LEVEL FROM COLE’S 
WINZE.” 
‘Since writing you last, 26th February, events 


ive happened underground that do away with any 
incertainty as regards the future. The main lode 
has been struck and the future of your property is 
assured. We are perhaps nearing the hanging 
wall, still the lode is 10 ft. wide, and will, I fancy, 
give as many dwts. The results in pan at first 
showed fine gold, but as we near the hanging wall 
the gold is getting coarser. . . . The north 
wall has run parallel with the old works for a dis- 
tance of 40 ft.,and at times cut stringers of very 
high value. The vast size of the old works at this 
considerable depth from the surface, 244 feet, 
greatly tends to prove that they were working in a 
rich country. The lode is a true quartzite, very 
heavily crystallised and heavy in iron pyrites. 
“Now the lode is proved without doubt you are 
justified in increasing expenses to prove extent of 
same. As things now look, at the end of six months 
I shall be pleased to receive your instructions to 
erect battery. 

“T am carefully keeping all cross-cut rock for 
future milling. 
‘I rejoice being able to write such a favourable 
report, and congratulate the Directors as to the 
future of the property. 
* (Signed) Cc. 


E. BUCKLE.” 


SOUTH STAFFORDSHIRE WATER- 
WORKS COMPANY. 
ISSUE OF £59,300 NEW 5 PER CENT. PRE- 
FERENCE STOCK, CLASS E, 
BY PUBLIC TENDER. 
The Act of Parliament empowers Trustees to invest 
Trust Funds in this Stock 

The Directors hereby give notice, that in accor- 
dance with the provisions of the South Staffordshire 
Waterworks Act, 1893, they are prepared to issue 
the above-mentioned amount of Preference Stock 
in lots of £100 each. 

The Holders of the Stock will be entitled to 
dividend, payable half-yearly, at the rate of, but 
not exceeding, £5 per centum per annum out of 
the profits of the Undertaking in each year. Tenders 
may be made for any number of lots of £100 each. 

Forms of Tender may be obtained on application 
to the Secretary, at the Office of the Company, in 
Paradise street, Birmingham, on and after Thurs- 
day, the 10th day of May, 1900; and the latest day 
for receipt of Tenders is fixed for Friday, the &th 


| day of June, 1900. 


Notices of Allotment will be sent out by the 
Company on or before Monday, the llth day of 
June, 1900; and the date for payment of the whole 
amount to the Company’s Bankers is fixed for 
Saturday, the Dth day of June, 1900, after which 
day the Stock will rank for dividend. 

The allotments will be made and certificates will 
subsequently be issued free of all expense to the 
allottees, who will thus acquire the stock without 
payment tor stamps, commission, or fees of any 
kind.—By order, 

H. HASELDEN, Secretary. 

Paradise street, Birmingham. 

9th May, 1900. 


CITY OF NOTTINGHAM. 





The Corporation of Nottingham are prepared 
to accept LOANS on the security of the General 
District Rate. 

For particulars apply to the City Accountant, 
St. Peter’s Church Side, Nottingham. 

SAMUEL G, JOHNSON, Town Clerk. 

The Guildhall, Nottingham, 

25th April, 1900. 
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696 THE ECONOMIST. hii al 
= ——e . = ae, 1900. 
| T 
hs. & THE NATIONAL BANK OF scorras 
AIRS, c. TL AX) 
aha 
———— LiMIT 
| NEW YORK PRODUCE og ee 
i imcorporated fi 1 j a I: 
| EXCHANGE BANK. ’ y Royal Charter and Act of Parliaments, | 
f | w ESTABLISHED 1825. 
; | CAPITAL.....- $1,000,000 —_—_—_——_— _ 
as hl llll”™”™~”~C~dCSC“‘ QP... $250,000. 
; | SURPLUS , | Capital Subscribed, £5,000,000. nha, 21,000,000 Uncalled, 24,000,009 = 
z i. Accounts of Banks, Bankers, and Firms received . 
i || apon favourable terms. Collections made and re- RESERVE FUND... .. £1,000,000., 
3 ; mitted for promptly. . 
BE Careful attention given to the Purchase and Sale | = 
if || of American securities. Cable transfers made. HEAD OFFICE—Enpringvrgau. 
i | Lowpon Bankers—The London City and Midiand | ’ Po eee Ss Sea 
HH Bank (Limited). THOMAS HECTOR SMITH, General Manager. GEORGE B. HART Secretary 
HT 7 | 
| | THE ANCLO-CALIFORNIAN BANK, LD. sii SaetNalan ti dibeatet Ain, xemmnant eames, 
i || Capital Authorised, £1,200,000. Subscribed, £600,000: | canes OREN Steen, Guuanais came C. 
; | Paid-up, £300,000. Reserve Fund, £135,000. ed ae fs _— as eee a NESS, Assistan it Manager 
cd 1] Head Office, 18 Austin Friars, London, E.C, Laat tiec 
| apente os womenchet Sen Francisco. ENGLISH. SCOTTISH, AND ROBINSON SOUTH AFRICAN BANKiN¢ 
new Ork, J. & . Selgma;4 
1 || The Bank transacts general Banking Business, AUSTRALIAN BANK LTD. COMPANY, LIMITED, 
WG || sells drafts on California, Oregon, Nevada, &c.; alse ’ (Incorporated under the “ Companies’ Acts” ang 
| on the Hawaiian Islands, sends Bills for collection, Head Office: 88 Lombard Street, E.C. E Registered 19th August, 1895. = 
| makes Telegraphic transfers, and grants letters of atecenaienh Cleual 7 HEAD OFFICE—1 Bank buildings. Lom 
; Subs WE witisatesecseee £1,078,875 0 ; e8, Lothbary A 
| Credit. J. SIMON, Managing Director. a 539,437 10 CAPITAL sub London, E.( a. 
| Further Liability of } rot rietors . 539,437 10 This cede har _ d = i fully . £5,000,000 ; 
: cts a General Banking Business 
AFRICAN BANKING CORPORATION Letters of ; Credit and Drafts—on the in connection with South Africa, deals in Docume T 
Branches and Agencies of the BankintheAnstralian ary and other Drafts, and issues Letters of C ; 
| (LIMITED). Colonies can be obtained at the Head Office, or Drafts, and Telegraphic Transfers on its Br x 
Interest allowed on fixed deposits. through the Agents of the Bank, in the chief Pro- at Johannesburg and Cape T as well as. 0 
i] Banking Business transacted in and with South vincial towns throughout the United Kingdom. Agencies in the South Af rican "R lic, in the 
| Africa, Remittances made by Telegraphic Orange Free State, in Cape Colony, an i in Natal 0 
G. W. THOMSON Transfer. Deposits received for fixed periods on verm: 
Chief Manager. Bills Negotiated or forwarded for Collec- Which may be ascertained upon applicati 3 
Nos. 43 to 46 Threadneedle street, London, E.C tion. JAMES TYHURST, Managing Director 
Business hours 10 to 4, Saturdays 10 to 1. Banking and Exchange Business of every 5 
| description transacted with the Australian Colonies. YT Uy : Y 
~The Merchant Banking Co., Ltd.. Bane ee ee 
Established in 1817 . 
vv , 7 y 4 
| ‘3 1 BANK OF NEW SOUTH WALES.  capitaipaia-np,£2,465,753. Reserve Fond,£. 280m ; 
1 112 CANNON ST., LONDON. Established in 1817. Undivided Profits, £238,552, i 
, Lonpon Orrice—64 Old Broad street. Hea Office and Board of Direct: MONTREAL 
| SUBSCRIBED CAPITAL - £675,000 — paid.up capital. ....cssssss0+eseseveeees £1,950,000 General Manager: F.S.CLOUSTON, Esq, Mowra 
| PAID-UP - - - - £300,000 TEE von cdutenndeussdbewibabbséue 1,200,000 London Office: 22 Abchurch lane, Be 
Reserve Liability of Proprietors ........ 1,950,000 London Right Hor z ORD STRATHCONA 
Credits issued, Consignments of Produce for Sale — Committee: _~2ND M' Ty vt R 4g AL, G.CMG 
| received, Advances made on Mortgage of Shipping £5,100,000 7 THOM na SKINNER ~. , f 
|| Property—on Outward and Inward Shipments, on Letters of Creditand Bills on demand, or atthirty Undertake monetary busine  xhednadl Pee a 
approved Local and Foreign Securities. Every days’ sight, are granted upon the Head Office and anada. ee eee ae a “{ Pate f oa al ! 
facility given for transmission of orders to foreign Branches throughout the Australian and New ee ee ey 
ec rrespondents. ai eee Zealand Colonies. Bills purchased or forwarded “ i awents of the Government of the ’ 
H. MACKENZIE, Manager. for collection, Telegraphic remittances made, eee ‘Domini n of Cana in _ 
DEPOSITS received for fixed periods, on terma ; , 


HONG KONG & SHANCHAI BANKING which may be known on application. - ALEXANDER LANG, Manag: 


DAVID GEORGE, Manager. 
CORPORATION. — | 
Capital, all paid up.. : .. 10,000,000 BRITISH BAN K OF SOUTH BANK OF CALCUTTA, LTD, | 










Heap Orrice—Ca ct 
Reserve Fund ba .- $11,500, Subscribed Capital 5,00,000 
y ; Subscribe: ere 
(OF wHicH $10,000,000 AT EXCHANGE AMERICA (LIMITED), Paid-up Ca ital 10.00.00 
OF 2s PER $ £1,000,000 STERLING, Pre : ee Pet Yh 
INVESTED IN CONSOLS AND OTHER Subscribed Capital .............. £1,000,000 Reserve ind ......Rs. aloes 
STERLING SECURITIES ARE HELD IN Paid-up. Se ea oe 500,000 Uncalled Capital .. ,, eee 
Lonpown.) Reserve F ind. ee tea aeeniearenketean 340,000 DIRECTORS _— 
Reserve Liability of Preprietors »+ $10,000,000 pci David Yule, E ai ; Andrew Yule and Cc 
oy > roirn. o - rid >, 5q-. \o pars 4 t¥ — oY 
Court oF Directors anp Heap Orrick in Hone Braxcnes—Rio de Janeiro, Santos, Sao Paulo, ~ sheirm an. 
Kon Para, Bahia, Buenos Aires, Kosario de Santa Fé, R. E. 8. Thomas, Esq. (Messrs J. Thomas and Co 
2 . oan * LOMAS, ° essrs at 85 elu \ 
wm. A Lonpon CoMMITTEE, and Montevideo. een ee ee eod, E ag, Chenre Bike i and Co) | 
m. Anastasius Jones, E 8q. Director London and 1) , —— ie ed ont D. King, Esq., Manager (formerly Manager of we 
County Banking Company, Limited.) ae gotiated, advance upon, or sent for Delhi and London Bank, Ltd., Caicutta), — 
Carl Meyer, Esq. (Director, National Bank of Egypt.) a This | Bank ome 2 an 
. yer, . —~ fj »sting funds in India, anc 
G. E. Noble, Esq. (37 Inverness terrace, Bays- Letters of Credit Drafts, and Cable Transfers °#pitalists desirous of Investing ful : hase 
| water. W.) tesued is preqace d to aes constituen nD oe rchas 
Wm. Gair Rat bb one , Esa. (Director. Peninsular : Saou. — of 1 Indian Securi » partic y= 
| | rector, Peninsular and " nd sale al 
Oriental Steam Navigation Company.) London, 24 Moorgate street, E.C, ae and Debenture Stoc ks 6 f Jute 
} Deposits seaaieed for twelve months fixed at 4 and other a. sec 
| per cent. per annum. Interest payable June Mth - Safe Custody on usual te! ’ 
| Tea Deosetber Slat payed THE ANCLO-ARCENTINE BANK, LTD. SsoSos‘cns.choiders repres 
EWEN CAMERON, ) Managers in AUTHORISED CAPITAL .. £950,000. Attorney. aaideinial 
JOHN WALTER. i London. (With power to increase.) Deposits rece ived on current account OF i © 
| H. T.8.GREEN, Actg Sub-Manager Subscribed, £450,000; Paid-up, £350,000; Reserve periods, on terms which can be ascertained 00 
Ww. NICHOLLS, Accountant, Fund, £25,000. application to the Bank’s London Agents, 
| No. 31 Lombard street, E.C,, London HEAD OFFICE: 14 Austin Friars, London, E.C. Messrs GEORGE YULE and Co. 


ee , : . BANKERS: Bank of England; London City and 19, GREAT WINCHESTER 8T., LONDOY, EC 
STANDARD BANK OF SOUTH Midland Bank, Limited. — 


AFRICA (LIMITED). Chas. E. Genther, Bea 2 a ESTABLISHED 1851. 


hairman. 





+T 
7 Edward Bunge, Esq.  (\ K b A \ 
ane to the Government of the Cape cf Good Auguste de I caine Esq h 
ope.) Heap OFrrice. hceiialliaintal deine alae = rv ondon 
10 Clements lane, L: om ybard stre et, London. E.C ‘i Archibald Came - Norman, sq. a Southampton buildings, Chance y lane, Lo b 
a wake Ss Henry J. Norman, Esq. J. Murray Tulloch, Esq. r CENT. INTERES: 
a ribed Capita! (Dec. 31, 1899) £4,959.4n0 . Frederick Walters Esq. TWO-AND-A- sits pe ie on 4 mand. 
ai up Capital SE EIEIS Be PERE SS £12 2nn : a I os ‘ —— = ,» 7.8q., ; allowed on DE POS rs, re pay vabie ae 5 ot 
Reserve Fund. SR Dene £1167 820 Branches at Buenos oars and Monte Video. TWO per CENT. on CURB! ENT ACCOUNTS 
This Bank grants Drafts on the principal towns Deposits received atthe London Office for fixed 


a: sv 
the minimum m omthly balances, when not drs 
below £100. ie , 

"STOC YKS and SHARE 8 puret jased wd 
The BIRKBECK AL} ANAK, wi rt es 3 
post free. FRANCIS RAVENSCM FT 


in Cape Colony, Natal, South Afr aan Republic, periods, at following rates: For one year, 4 per 
Orange Free State, Rhodesia, and East Africa,angd C€2% Per annum, six m mths, 5 per cent. per 
transacts every description of Banking Business ®224%™. Letters of Credit, Bills of Exchange and 
connected with the South African Colonies ana C#ble Tramsfers issued. Bills payable in the 
States. Telegraphic remittances made. Deposits Argentine and Uruguayan Republics negotiated, 
received for fixed periods. Ty on Application, advanced upon or sent for collection 


SOHN CHUMLEY, Saeko oat. HUGH MILLER, Manager. THE COMMERCIAL BANKING ‘compa 


LONDON, PARIS, & AMERICAN THE LONDON BANK OF AUSTRALIA, OF SYDNEY (LIMITED). 
BANK (LIMITED), LIMITED Established 184—Incorpo 


£2,000,000 
. oe Cc al Subscribe bl occcccheeee ones 
Carrtat, £1,000,000. Svcpscrieep, £500,000 Old Broad street, E.C. PebLup peadasyy tae RaNeeee TEN’ ae 
Parp-vp, £900,000 RESERVE Frnt , £185,000 Subscribed Capital boocesccecsessseces . £1,645,020 -eserve Fund.. a coos eae . 
Head Office—40 Threadneedle strect, London PN 45 < 5 nakaakbhdsevebed mechan ese 914,915 niall ble on demand an a Letters _ ; 
Branch Office — San Francisco . Uncalled, including Reserve Liability 750,105 Db po seein, ee issued by the Lon ton — 
agentes Tes eae Soe Sack Remittances made by CaBLe to Australia. Bil = Australia negotiated or cc ilected. 
DIRECTORS. Drarts, LETTERS OF Cre pit, and CrncuLaR NorTEs ot cabled. a be 
J. Howard Gwyther,Esq.! Alexandre Weill, Esq. issued upon Branches and Agents. tanc aes i for fixed peri iods at rates # ° 
David Cahn, Esq. | Max Rosenhain, Esa. BiLts oF ExcHANGE on Australia NEGOTIATED or Deposits received cation. 
The Bank transacts a genera! Banking and Ex. sent for Collection. ascertained on appli aie tana 
change business, and issues Travellers’ Credits InrEREST allowed on Deposits for periods and at Laat ene C. 
available in the principal Cities of the World. rates which may be ascertained on application. ombar r Manage! 
P. W. ROBERTSON, Manager ; Fr. J. CURTIS, Secretary. NATHANIEL CORE, 
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